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warns Comecon 


i E Germans on 
; opposition 
poll rights 

Mr Helmut Kohl, the West " v 
German Chancellor, warned - 
East Germany’s Communist ' 
leadership that failure to grant 
' the country’s opposition equal 
chances in elections on to neH 
on May B would endanger eco- 
nomic help from the West 
Indicating Ms anxiety over 
.. continued emigration from 
East Germany of well over 
> 1,000 people a day, Mr Kohl 
i?? also appealed to disaffected 
V East Germans to stay in their 
■ country and help to build sup- 
port for the reform process 
underway there. Page 14 

Iran-lraq peace talks 

. Iran and Iraq have agreed to 
resume negotiations on a peace 
settlement at talks to be 
chaired by Moscow, a Soviet 
spokesman said. Page 4 

Italian vote ‘rigged* 

Italian parliamen tary r omwir t- 
tee uncovered prima fade evi- 
dence that the 1987 general 
election may have featured 
the most ambitious ballot rig- 
ging exercise since the war. 
Page 2 

Reunification bid 

. South Korea and the USare 
to scale down a large military 
exercise next month in an 
effort to persuade communist 
North Korea to open talks on 
. reunification. Page 4 

Bonn taken to court 

Campaign in Brussels to dean 
up the EC’S dirty drinking 
water intensified with the 
announcement that West Ger- 
many is to be taken to the .. 
European Court Page 2 

Kashmir concern 

Indian Prime Minister 
V.P.Singh expressed concern 
to P akistan over rising via- - '■ 
lence in the north Indian state 
— of Kashmir where pro-Pakistan 
militants want secession from 
India. Page 4 

Saudi detentions ~ 

Saudi Arabia has detained 
hundreds of suspected jjoHtlcal 
opponents wiQsoutxriurm 
recent years and frequently . 
tortured them. Amnesty Inter- 
national says. Page 4 

_ Amazon prospectors 

W Prospectors of Brazilian Ama- 
zonia won agreement from the 
outgoing Sarney Government 
to continue operating in the 
northern Amazon state of. 
Roraima where the Yanomami 
tribe is threatened. Page 5 

UK moves on drugs 

UK Government is to introduce 
regulations aimed at widening 
the definition of drug launder- 
ing and curbing the amount * 
of drug money In circulation. 
Page 6 

Burmese rally 

Hundreds of Burmese rallied 
outside Rangoon’s Electoral 
Commission to support the 
ca n dida c y of opposition leader 
Aung San Suu Kyi for elections 
due in May. " 

Polish miners die 

Gas explosion in Poland’s deep- 
est coal mine killed seven min- 
ers and badly injured ZL 

Exxon admits fault 

Exxon admitted its staff 
ignored alarms for six hours 
when a pipeline began to spill 
more than 500,000 gallons of 
oil into New York harbour on 
January 1. Page 5- 

Azerbaijanis swim 

Group of Soviet Azerbaijanis 
swam across the freezing 
waters of the Araks river, met ‘ 
relatives on the Irania n side 
and floated home laden with - 
gifts, the Iranian news agency . 
,-IrnasaiiL 

East bloc aid bank 

EC tentatively agreed that the 
. Soviet Union should have the 

■ same stake as major Western 
zountries in a proposed new 

. .development bank for Eastern 

■ ’ Europe. Page 2 • 
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. INTERNATIONAL and domes- 
tic factors combined to deepen 
uncertainty on the UK stock 
market, wiping outthe 13.6 
point gain achieved by the 
FT-SE Index since the start • 
of the year. Page 27 

FRANCE has relaxed its con- 
trols on. foreign investment 
in a bid to deal the final , blow 
to its reputation for being - - 
..unwilling to open ito -doom to : 
foreign companies. Page J-4- 

wb&i { CyuH»Hf gyidthe prov£ ■ 
sional figure. torGNP growth 
in 1989 was 4per cent, the 
highest for 10-years thanks - 
to an export boom. Page 2 

HANSON, UK multinational, 
told shareholders it expected 
.a 20 per emit dividend increase 
this year. Page 15 

US Justice Department chal- 
lenged the acquisition of Wil- 
kinson Sword’s non-European 
razor blade business by Gillette 
of the US. Page 15 

SNCF, French railway board. . 
was offered aFF r38bn ($9.57bn) 
govmiment debt writeoff; wip- 
ing outneariy half its total ■ 
FFr98bn borrowings. Page 2 ; 

AT&T, American Telephone 
and Telegraph, is suing MCI 
Communications and its tele- 
marketing subsidiary for 
alleged .use of deceptive meth- 
ods to capture telephone 
accounts in the US. Page 5 

BDDP, Boulet Dm Dupuy 
Peti t , Fr ench Hriror ttalng 
agency, announced a £5-2m 
($8.6m) offer for.29.9 per cent 
of Broad Street, UK public rela- 
tions group. Page 16 

BHP, Australia's largest com- 
pany, may withdraw substan- 
tially from the North West 
RhpTf gas and liquids complex, 
the nation's largest resource 
project. Page 18-' 

RJR NABISCO, food and 
tobacco conglomerate; 'dosed 
the-sale of its -Del Monte pro- 
cessed foods business for 
£L475bn. Page 15 

NISSAN, Japanese car maker, 
is to change its European prod- 
uct strategy in an effort to take 
the company further up-mar- 
ket Page 16 

HOMEY Group, Taiwan’s big- 
gest unlicensed investment 
house, is stopping all interest 
payments and withdrawals 
nrrf-n March 10, fuelling 
rumours it is dose to bank- 
ruptcy. Pagel8 


China lifts martial law 


gives op role 
as communist 
planning body 

COMECON, the economic 
grouping for the communist 
countries, ended a 41-year 
effort to integrate its econo- 
mies and began a transxtionary 
period designed to allow mem- 
ber countries to find their own 
position in the worid market, 

A brief communique issued 
at the conclusion of toe ' 
two-day session in Sofia, put 
an end to the organisation’s 
ambition to co u nter the capi- 
talist world’s economy with 
a centrally-nSgulated division 
of labour among its members. 
Page 14j Editorial Comment. 
Page 12 . 

GENERAL ELECTRIC of the 
US next week Is. to unveil its 
long-awaited GEM» engine to 
equip a new generation of 
mainly twin-engined, wide-bod- 
ied civil aircraft by Boeing; 
Airbus and McDonnell Doug- 
las. 

FT-SE 100 Index 




By Our Foreign Staff 

CHINA last night lifted martial 
law in the central districts of 
Peking to try to improve the 
international image of the 
country's hard-line leadership 
which has been widely con- 
demned since the massacre of 
demonstrators in the capital in 
June. • 

The move was announced by 
IiPeng, the Prime Minister, in 
a television broadcast yester- 
day. He also made clear that 
China's hard- tine leadership is 
determined to continue with 
its communist policies, turning 
its. back on democratic reforms 
in eastern Europe. 

“No matter what happens in 
the world, we win unswerv- 


ingly advance along the social- 
ist road." LI said. 

The lifting of martial law, 
imposed in the capital in May 
as the demonstrations 
mounted, is largely a gesture 
to the US where President 
George Bush's desire to 
improve relations with China 
and lift sanctions has been 
resisted by Congress. 

The decision was welcomed 
last night by the Bush Admin- 
istration which has faced con- 
siderable criticism for its 
high-level contacts with the 
Peking Government since the 
June massacre. 

Vice-President Dan Quayle 
said it was “a positive step for- 


ward for human rights." He 
claimed it was the beginning of 
"dividends from the Presi- 
dent’s policy towards China." 

In Hong Kong, which suf- 
fered a massive loss of confi- 
dence following the upheavals 
in China, legislators and busi- 
nessmen also welcomed the 
lifting of martial law in 
Peking. They added that it 
remained a side issue com- 
pared to those such as the pace 
of political development and a 
Bill of Rights for Hong Kong, 
which will be handed over to 
Chinese sovereignty in 1997. 

Continued on Page 14 
World Bank loans, stage set 
for midnight. Page 4 



m 

Saga 


yf 


Sww ViSjH’*'* V**' 
JSsmmmMt * ». *** * 

Chinese Prime Minister Li Peng annnnnrtng the lifting of martial law on television yesterday 


Siemens acquires Nixdorf and 
shakes up computer industry 


By Andrew Fisher In Frankfurt 

SIEMENS, the West German £ 
electrical and electronics 
group, yesterday changed the 
face of Europe’s computer jj 
industry by acquiring the ail- >■ 
■tng Nixdorf Computer com- t, 
pany. T 

The takeover, in which Sie- » 
mens takes an initial 51 per ’ 
cent of Nixdorf, which has \ 
been struggling to survive in 
the face of mounting losses, ^ 
creates Europe’s largest indige- 
nous computer company. 

The new business will have - 
a turnover of $7bn and be slg- * ' 
nificantly larger than Olivetti a 
of Italy, Groupe Bull of France . 
and International Computers v 
(part of STC) of the UK. % 

- Only International Business ti 
Machines, tbe world’s largest } 
computer manufacturer, has a 
larger operation in Europe.' 

The move signals Siemens' 
readiness to take a more L 
aggressive role in the fiercely tc 
competitive world computer d 
mark et and raises the possibll- fi 
fry that the industry will be' tl 
dominated by a small number u 
of large : groups by the end of n 
the century. 2 

Despite constant denials that '(I 
it was up for sale, Nbcdo rfs 
decision to give up its indepenc. - ** 
dSencecameas.littlesmprisein b: 
the industry. Two years of fo 
mounting losses have ended its w 
status as -one erf Germany’s w 
brightest corporate stars with ai 
devastating speed. ti 

A further year of heavy 
losses could have caused a ci 
complete collapse, analysts tl 

said- « 

The man who concluded the w 
deal with Siemens was Mr d 
Horst Nasko, 56. the Nixdorf w 
executive who took over as st 

- head of the company when Mr tt 

Klaus Luft, 48, resigned last 
November. N 
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It was the exhuberant Mr 
Luft who bad refused to coun- 
tenance any loss of indepen- 
dence, an attitude which 
finally became untenable for 
the company as it fell deeper 
into the red. In the first nine 
months of last year, Nixdorf 
made a pre-tax loss of DM465m 
(8278m). 

..Its troubles started about 
two years ago when it was hit 
by rislng component costs and 
falling sales prices at a time 
when the computer industry 
was rapidly shifting direction 
and becoming more competi- 
tive. 

Since then, it has sought to 
cut costs and move In line with 
the industry trend towards 
common industry standards 
which enable customers to 
choose from a variety of hard- 
ware suppliers rather than 
sticking with a single manufac- 
turer. 

But the shift has involved 
Nixdorf in high research anf i 


development expenses, while 
business has slackened consid- 
erably, especially with hanks 
and financial companies, once 
a source of profitable orders. 

Siemens has an estimated 
share of about 20 per cent of 
the German market for big 
computers, against nearly 70 
per cent held by IBM of the US, 
while Nixdorf has about 25 per 
cent of the smaller end and 
-Siemens V per cent. 

But analysts said Nlxdorfs 
profitable telecommunications 
business, acounting for just 
over 10 per cent of its turnover 
of DM5-5bn, could be affected 
by cartel regulations in view of 
Siemens’ strong presence in 
this sector. 

Siemens will put its own 
profitable computer and soft- 
ware activities together with 
Nixdorf in a new company, Sie- 
mens-Nix dorf Informationssys- 
teme. 

After Siemens' computer 
assets have been valued, they 


will be used to acquire further 
voting shares, giving Siemens 
up to 80 per cent 

The family of the late Mr 
Heinz Nixdorf, the founder, 
owns roughly 25 per cent of the 
shar es, with two foundations 
holding the rest The quoted 
preference shares, the price of 
which has been held up by 
takeover speculation, do not 
form part of the deal. They 
have recently traded around 
the DM300 level. 

Neither company would put 
a price on the takeover, but 
analysts reckoned it could be 
worth between DM450 m and 
DM600m, bearing in min d 
Nixdorfs weakening finanrial 
situation. 

Siemens indicated that it 
expected few problems from 
the Federal Cartel Office 
because there is little overlap 
with the Nixdorf business. 

Siemens said that Nixdorf 
would continue its own efforts 
to revive and streamline its 
business, but declined to spell 
out the consequences for 
Nlxdorfs work force of nearly 

30.000 people or say what 
would happen to the present 
Nixdorf management. 

One former executive of 
-Nixdorf said, however, that he. 
expected between 6,000 and 

8.000 jobs to go as part of the 
continuing process of cost cut- 
ting. Nixdorf has been trim- 
ming its employee numbers 
over the past year or so, hav- 
ing hired around 4,000 people 
in 1987 and thus run Into 
severe cost problems at a time 
of rapidly intensifying world 
competition. 

Finding a friend. Page 12; Lex, 
Page 14; Siemens buys out UK 
light bulb partner. Page 15; 
London Stock Exchange, Page 
27 


Violence spreads 
through outlying 
Soviet republics 


By Quentin Peel in Moscow 

NATIONALIST tensions and 
violence spread through the 
outlying republics of the Soviet 
Union yesterday, with protest 
strikes and mass kidnappings 
in the republic of Azerbaijan 
and angry demonstrations in 
Georgia, while thousands of 
nationalists called for outright 
independence in the Baltic 
republic of Lithuania. 

The rash of protests came on 
the eve of a crucial visit to 
Lithuania by Mr Mikhail Gorb- 
achev. tbe Soviet leader, as 
part of a last-ditch effort to per- 
suade the local Communist 
party not to break away from 
his ruling Soviet Co mmunis t 
party. 

The highly publicised per- 
sonal intervention by the 
Soviet leader amounts to a big 
political gamble to prevent a 
chain reaction of secession by 
a string of republican parties, 
desperate to prove their nation- 
alist credentials at a time of 
growing resentment of Moscow 
rule. 

The urgency of his move was 
underlined by the latest evi- 
dence of nationalist tensions 
throughout tbe southern Cau- 
casus, and in Moldavia on the 
Romanian border, as well as in 
the Baltic republics. 

Strikes hit all major indus- 
trial enterprises in Baku, the 
Azerbaijan capital, yesterday, 
in protest at an Armenian 
republic's move earlier this 
week to include in its budget 
the region of Nagorno-Kara- 
bakh. The Armenian majority 
is campaigning to leave Azer- 
baijan and join Armenia. 

The Armenian Communist 
party secretary and other local 
officials in the Shaumian 


region on the edge of Nagorno- 
Karabakh were reported to 
have been kidnapped, resulting 
In the counter-kidnapping of 40 
Azerbaijanis, the Armenian 
supreme Soviet was told. 

In Tbilisi Georgian national- 
ists are holding daily mass ral- 
lies outside the government 
offices. Radio Moscow reported 
a nationalist leader calling on 
the crowd “to overthrow the 
Communist regime in the 
republic.” 

The Tbilisi demonstrators 
have threatened to meet daily 
until at least five members of 
Mr Gorbachev’s Politburo 
arrive in Tbilisi to discuss 
their grievances. 

In Moldavia, where Roma- 
nian nationalism has been 
fuelled by the overthrow of 
President Nicolae Ceasescu 
across tbe border, new distur- 
bances followed the death of a 
17-year-old Moldavian youth. 
Yesterday, the murder of a 
young Russian was reported 
outside a restaurant in Kishi- 
nev, and the situation in the 
city was described as tense. 

Last night the praesidium of 
the USSR Supreme Soviet 
denounced actions in the par- 
liaments of both Armenia and 
Azerbaijan. 

Although no details were 
published, the praesidi- 
um - the country’s highest 
constitutional body - declared 
the Armenian moves to Incor- 
porate Nagorno-Karabakh 
“unconstitutional,” and simul- 
taneously insisted that several 
Azerbaijani measures to nor- 
malise the situation in that ter- 
Continued on Page 14 
Modrow close to lifting ban, 
Page 2 


US court setback for foreign 
companies on unitary taxation 


By Peter Riddell in Washington 


FOREIGN companies investing 
.inthe US yesterday suffered an 
important setback in their 
■ campaign against the unitary 
system of taxation imposed by 
Califo rnia and other US states, 
and which leads to higher tax 
hills for multinational compa- 
nies. 

The US Supreme Court yes- 
terday ruled unanimously that 
foreign companies cannot chal- 
lenge in federal court the valid- 
tty. of state taxes on their US 
subsidiaries. This decision was 
in favour of the Franchise Tax 
Board of California and against 
Alcan Al uminium of Canada 
and let the British parent of 
Id Americas. 

However, the ruling was 
merely on the jurisdictional 
issue of who may sue and in 
which courts, rather than on 
. the substantive question of the 
validity of state tax systems. . . 
•; So British participants in the 
unitary tax controversy were 
drawing comfort last night 
that there Is now a forum 
where the .underlying Issue can. 
be tested. It will be pursued in 
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also, the suits should be filed 
by the foreign parent compa- 
nies and handled in federal 
court. 

The underlying issue, which 
the Supreme Court has not 
heard. Is of much importance 
to UK-based and other multi- 
national companies investing 
in California and other US 
states, making a difference of 
hundreds of mniinns of dollars 
to tax bills. 

' Under the unitary system, 
foreign companies with US 
subsidiaries are taxed on a pro- 
portion of their global profits, 
rather than the profits declared 
as earned in the state in ques- 
tion. 

The British and other over- 
seas governments have cam- 
paigned strongly against uni- 
tary taxation. The US State 
Department has been warned 
by some countries of the possi- 
ble imposition of retaliatory 
taxes if companies with head- 
quarters overseas start to 
should be taxed by US states 
on-income not related to their 
US business. 
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ICI has told its subsidiaries 
around the world to econom- 
ise in preparation for slower 
growth. Meanwhile, tire UK’s 
Chemical Industries Associa- 
tion warned that the sector 
in Britain would probably 
grow by only 1 per cent this 
year against 4 per cent last 
year. Page 14 

Californian courts. 

On behalf of the Supreme 
.Court, Justice Byron White 
said that a foreign parent com- 
pany may instruct its US sub- 
sidiary to sue in state court for 
a refund, but the foreign par- 
ent may not sue in federal 
court. 

This ruling relies on a law 
that federal, district courts 
should not block state taxes 
when those challenging the tax 
have “a plain, speedy , and effi- 
cient remedy" in a state court. 

Alcan and Id argued that, 
. since the issue is whether Cal- 
ifornia is taxing a portion of 
worldwide income winch may 
be taxed in other countries 
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to discuss East 



By Peter Norman 

SENIOR officials from the 
world's leading industrial 
countries and the nations of 
the eastern bloc have called a 
meeting In Paris next Monday 
and Tuesday to discuss the for- 
mation of a development bank 
for Eastern Europe. 

The European Bank for 
Reconstruction and Develop- 
ment in Eastern Europe was 
given the go-ahead by Euro- 
pean Community heads of gov- 
ernment at their summit meet- 
ing in Strasbourg last month. 

France has proposed that the 
bank should be capitalised at 
Ecu 15bn (S18bn). Other coun- 
tries, however, have suggested 
that a more modest capitalisa- 
tion of Ecu 5bn or Ecu lObn 
would be more suitable. 

It is envisaged that the bank 
should be 51 per cent-owned by 
EC countries and based in one 
of the Community member 
states. 

Senior Western officials 

West German 
growth highest 
for 10 years 

By David Goodhart in Bonn 

WEST Germany yesterday 
announced that the provisional 
figure for growth in Gross 
National Product in 1989 was 4 
per cent, the highest for 10 
years thanks to booming 
exports and investment 

Some analysts believe the 
final figure could reach 4.25 per 
cent 

Growth has also been stimu- 
lated by mild winters, higher 
interest income from abroad 
th anks to outflow of capital in 
response to the aborted with- 
holding tax, and, most 
recently, the boost to domestic 
consumption from the stream 
of visitors and immigrants 
from East Germany. 

Nonetheless personal con- 
sumption rose only 1.6 per cent 
in 1989 while personal income 
rose 5.7 per cent indicating a 
sharp rise in the savings ratio. 

Metal industry negotiations 
between the union I G Metall 
and metal industry employers 
began yesterday in the Ham- 
burg and Schleswig-Holstein 
regions. They continue next 
week in the key area of Baden- 
Wurttemberg. 


stressed that the contributing 
countries want to avoid the 
mistakes of the 1970s when 
commercial banks in the West 
lent billions of dollars to East 
European countries such as 
Poland without any resulting 
improvement in the east Euro- 
pean economies. 

Britain and several other 
Western nations believe that 
the hank should begin operat- 
ing with adequate capital 
before deciding on a final sum 
in the light of experience. 

O The EC has tentatively 
agreed that the Soviet Union 
should have the same stake as 
major Western countries in a 
proposed new development 
foink for Eastern Europe, diplo- 
mats said yesterday. Reuter 
reports Cram Brussels. 

But in return for an 8.5 per 
cent stake in the European 
Bank for Reconstruction and 
Develoment, Moscow would 
have to use convertible cur- 


Bonn faces EC court 
case oyer dirty water 


By Tim Dickson in Brussels 

THE campaign in Brussels to 
clean up the European Com- 
munity’s dirty drinking water 
intensified yesterday with the 
announcement that West Ger- 
many is to be taken to the 
European Court 

The European Commission 
says Bonn has failed to imple- 
ment standards of drinking 
water purity agreed in 1980 and 
has unilaterally granted itself 
exemptions which are not per- 
mitted under the relevant 
directive. 

The move will embarrass the 
Germans in view of their tough 
domestic anti-pollution mea- 
sures and the strength of the 
“green" lobby across the politi- 
cal spectrum. 

It also underlines the Com- 
mission's argument that, con- 
trary to the view of British 
ministers and officials in the 
build-up to last year’s water 
privatisation, the decision to 
take action against the UK 
Government was part of a 
much wider attack. 

Legal proceedings have been 
started against well over half 


the member states. Belgium 
and France are already before 
the Luxembourg-based court, 
while Luxembourg and Italy 
have been sent “reasoned opin- 
ions" which may also end with 
legal action. Ireland, the 
Netherlands and Spain have 
been sent warning letters. 

Under the requirements of 
the 1980 directive, EC countries 
should have translated the 
quality standards into their 
national legislation by 1982 and 
carried out the necessary 
clean-up by 1985. 

The Commission says that 
Germany only adapted its 
national legislation in 1986 and 
"unilaterally purported to 
accord itself a further delay 
until October, 1989, to comply 
with the parameter which sets 
a ceiling on pesticide levels." 

Brussels is concerned that 
Article 4 of the German Trink- 
wasserverordnung allows for 
“derogations” from Commu- 
nity legislation which is out- 
side the scope of the directive, 
and that Bonn does not intend 
to do anything about it 


Portugal increases minimum wage 


By Patrick Blum in Lisbon 

PORTUGAL has announced 
rises of between 11 and 16.7 per 
cent in the national minimum 
wage, following recent 
increases in the prices of foods 
and services. 

The combination of higher 
wages, food, transport and util- 
ity prices is raising fears of 
another bout of high inflation 
which is running at 12 per 
cent 

The minimum monthly sal- 
ary for workers in industry, 
commerce and services goes up 
1L1 per cent from Es3 1,500 to 
Es35,000 (S236); that for agricul- 


tural workers rises 15 per cent 
from Es30,000 to Es34.500 
($233), and for domestic staff 
by 16.7 per cent from Es34,0Q0 
to Es28,000 ($189). 

The Government aims to 
gradually bring into line the 
minimum wage structure to 
unify salaries in industry and 
agriculture. According to offi- 
cial figures, of a workforce of 
just above 3m, 7.2 per cent or 
220,000 workers receive the 
minimum wage. 

At the end of December the 
Government decreed increases 
averaging almost 8 per cent. 


with the price of basic foods 
such as bread going up 5.9 per 
cent, of gas (up 1L3 per cent), 
and city transport (up 9J per 
cent). 

The rise in the minimum 
wage is the second in six 
months. Under trade union 
pressure the Government 
agreed to rises last July to off- 
set a rise in the inflation rate 
to 13 per cent more than twice 
the official forecasts. Inflation 
dropped back to around 11 per 
cent towards the end of the 
year, but has been under 
upward pressure since. 
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Paris relaxes 
foreign 
investment 
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reney for its share of the pro- 
posed capital 

The bank is the boldest ini- 
tiative so far by the West to 
support the transition in East- 
ern Europe. 

The Community believes the 
bank’s main objective should 
be to build up the private sec- 
tor in Eastern Europe and that 
this should be written Into its 
by laws, EC officials said. 

The bank would lend, guar- 
antee outside loans and could 
take equity stakes in busi- 
nesses. The proposed capital 
structure would give the coun- 
tries of Eastern Europe a say 
in its operations. 

The French Government has 
said the hank could loan bil- 
lions of dollars a year, but no 
precise figures have yet been 
worked out 

"We still have a lot of home- 
work to do,” said a Belgian 
finantrial nffiirial who attended 
Tuesday’s meeting. 


controls 

By William Dawkins 
in Paris 

FRANCE significantly relaxed 
its controls on foreign invest- 
ment yesterday, in an attempt 
to deal the final blow to its 
reputation for being unwilling 
to open its doors to large for- 
eign companies. 

The reform, agreed by the 
Council of Ministers, is spon- 
sored by Mr Pierre Beregovoy, 
the Finance Minister, who has 
long argued that Fiance was 
doing itself an economic disser- 
vice by failing to attract 
enough foreign investment 

It confirms the gradual 
growth of more liberal eco- 
nomic thinking in the Socialist 
Government 

Under the new roles, compa- 
nies from outside the European 
Community must notify the 
finance Ministry In advance 
for investments of more than 
FFrlOzn ($L8m), as before. 

But the French authorities 
will be obliged to reply within 
a month, rather than having 
no time limit as previously. 

In another reform, foreign 
investors can assume they 
have the go-ahead if the minis- 
try fails to make up its mind. 
Investments related to national 
defence, pnblic health and 
order are excluded 

No authorisation will now be 
needed for investments from 
France's EC partners, so long 
as the companies making the 
investment have turnovers 
exceeding FFrlbn and are 
more than three years old 

Outside that category, 
smaller EC companies must 
still notify, but they will get a 
reply in two weeks, instead of 
two months as under the old 
system. 

The impact of the change is 
more psychological than prac- 
tical It is intended to signal a 
real shift in policy from recent 
years, when several large for- 
eign takeovers were delayed by 
government objections. 

Officials suspect an unquan- 
tiflahle number of potential 
foreign investors were fright- 
ened away. 

Swedes face 
threat of pay 
curbs 

By Robert Taylor 

in Stockholm 

THE Swedish government 
threatened, yesterday, .to take 
^unspecified pleasures tiffiihaL 
ise high wage increases in 1990 
and 1991 if a national incomes 
agreement is not reached 
within a month. Hie Govern- 
ment believes the agreement 
between employers and trade 
unions, should be in line with 
what it believes the country 
can afford 

Mr Kjell-Olof Feldt, finance 
minister, introduced this year’s 
budget warning that the Swed- 
ish economy had "reached a 
critical stage,” calling the 
growing current account defi- 
cit and worsening competitive- 
ness "unacceptable”. 


Ballot fraud evidence fails to impress Rome 


By John Wyles in Rome 

AFTER a two-and-a-half year 
inquiry, an Italian, parliamen- 
tary committee has uncovered 
prima fade evidence that the 
1987 general election may have 
featured the most ambitious 
ballot rigging exercise since 
the war. In a breathtaking dis- 
play of indifference to public 
opinion, the governing major- 
ity on the committee has voted 
to take no further action. 

Not surprisingly, the first 
furious political row of the 
decade was kindling nicely last 
night with demands from both 
the left and the extreme right 
for an intervention by Presi- 


dent Francesco Cossiga and 
Mrs Nilde lotti, the president 
of the Camera, or lower house 
of parliament 

This could represent a very 
grave violation and an 
extremely risky, if not moral 
precedent for the credibility of 
elections and of parliamentary 
institutions,” said Mr Antonio 
PatueDi, a Liberal Party leader, 
yesterday. 

The committee's decision 
has to be confirmed by the 
Camera and the growing out- 
cry could force a change of 
heart among the governing 
parties. On Tuesday evening, 


their representatives voted into 
a minority both the chairman 
of the committee, a member of 
the neo-fascist MSI party, and 
the author of its report, Mr 
Giancarlo Savoldi, a Green, 
who has since resigned his 
post on the committee. 

Mr Savoldi’s report suggests 
that just about every known 
fraud was used in “counting” 
the votes in the Naples-Caserta 
constituency in 1987. Blank 
voting papers ballotted - an 
honourable Italian tradition - 
were filled in by obviously the 
same hand and other ballot 
papers altered so as to change 


the distribution of preference 
votes, while many of the giant 
constituency's 5,081 sections 
filed liaise returns. 

Hie cynical were saying yes- 
terday that the political impli- 
cations were too serious for the 
committee's vote to be other- 
wise. The 42 representatives 
for the constituency include 
such heavyweight names as Mr 
Bettino Craxi, the Socialist 
leader, Mr Antonio Gava, the 
Minister of the Interior and Mr 
Vincenzo Scotti, chairman of 
the DC’s parliamentary party. 
None of these would have been 
happy at a fresh vote. 



Nationalist demonstrators in the Lithuanian capital of Vilnius yesterday in advance _nf Soviet Pres iden t Mikhail Gorbachev’s visit 

France to join Nato plan on arms 


By Davkl White, Defence Correspondent, in Paris 


FRANCE will participate with 
the mainstream Nato members 
in a plan to redistribute equip- 
ment among allipri ar mies and 
air forces to prevent new weap- 
ons being sacrificed under a 
conventional arms reduction 
treaty. 

The scheme would involve 
exchanges between allies so 
that only the oldest equipment 
Is slated for destruction under 
the cuts being negotiated 
between Nato and Warsaw 
Fact countries in Vienna. 

The transfers would, for 
instance, enable a country 
such as Turkey to modernise 
its armoured units by receiving 
second-hand but modem tanks 


from other allies. The Warsaw 
Fact is also expected to ensure 
cuts are applied to its oldest 
weapons. 

A senior French military 
official the decision to join 
in talks on the scheme 
reflected concern that other 
countries, especially the US, 
might use the arms transfers 
to comer future Nato export 
markets by creating a depen- 
dence on Hiwr equipment 

The French decision marks 
something of a departure from 
the country’s independence 
from Nato’s military planning 
process. Since 1966, France has 
been outside the Alliance’s 
integrated military command 


structure, with no forces per- 
manently at the disposal of 
Nato commanders. 

Other Nato Defence Minis- 
ters decided at the meeting of 
the Alliance's Defence Plan- 
ning Co mmi ttee in Brussels 
last November to back the 
so-called "cascading” scheme, 
despite the complexity of 
implementing it France is not 
a member of the committee. 

To work out the complex 
transfer process, Nato has 
reinforced the High Level Task 
Force responsible for its nego- 
tiating stance In Vienna. - 

Issues still- to be resolved 

include ffnanHal ar rang ements 

for the arms transfers. How 


treaty cuts should be distrib- 
uted among allies has also Still 
to be decided. The French offi- 
cial made dear that Paris was 
opposed to proportional cuts 
befog applied to its tank forces. 
He said France's 1,400 tanks 
- being replaced by the new 
Leclerc model - represented 
only 2 per cent of the total in 
the Atiantic-to-Urals region 
and that there were “very few 
to reduce.” 

Meanwhile, the Nato mili- 
tary reacted coolly this week to 
a proposal by East German 
Communist leader Gregor Gysi 
for sharp reductions in mili- 
tary forces in East and West 
Germany. 


Chirac faces opposition leadership battle 


By George Graham in Paris 

FRANCE'S right wing 
opposition has erupted into 
civil war with a battle for con- 
trol of the Rassemblement 
Pour la Republique (RPR), the 
conservative Gaullist party. 

Two former RPR ministers 
have launched an attack on Mr 
Jacques Chirac, the RPR’s 
twice defeated presidential can- 
didate, threatening to split 
what was once the right's 
strongest best organised and 
most unified party. 

Mr Charles Pasqua, the Med- 
iterranean wheeler dealer who 
leads the RPR in the Senate; .. 


in the Vosges. Mr Pasqua is an 
old style hanger and flogger 
from the far right of the party, 
while Mr Sdguin stands more 
on Its mod ernis t left. 

Both, however, represent the 
populist tradition of Gaullism, 
and their alliance stands 
opposed to the RPR’s drift into 
an economic liberalism where 
it is indistiguishable from the 
other parties of the right 

Their joint call to "renew, 
transform and enlarge” the 
Gaullist movement represents 
a clear challenge to the leader- 
ship of Mr Chirac, who has 


has at first sight, little In cfonr^vihever. reaSy -recovered from his 
men with- Mr Philippe Seguing resounding defeat by President 
the rebellious mayor of Epinal Francois Mitterrand in the 


presidential election of May 
1988. 

There is no overt personal 
attack on Mr Chirac. In feet, 
Mr Segufo and Mr Pasqua say 
that be is still the right's best 
presidential candidate, but 
they say they want him to dis- 
tance himself from the party 
apparatus. 

But the party apparatus has 
taken their initiative as "an 
aggression'’, and Mr Chirac has 
already launched a defensive 
campaign^ He has made It dear 
.he has no intent! rm of stepping 
down: he has formally declared 
that he will stand again for the 
chairmanship, of the RPR at its 
party congress- next month. 

The battle for! control of the 


Paris offers railway board 
FFr38bn debt write-off 


By Our Correspondent in Paris 


THE SNCF, the French railway 
board, was yesterday offered a 
FFr38bn (£4bn) government 
debt write-off, wiping out 
nearly half its total FFrSSbn 
borrowings. It also announced 
plans to spend more than 
FFrlOObn on its networks over 
the next five years. 

The scheme, agreed between 
Mr Michel Delebarre, France’s 
Transport Minister, Mr Jac- 
ques Fournier, SNCF’s presi- 
dent and Mr Delebarre, will be 
forwarded to the European 
Commission for vetting under 
European Commission state 
aid controls, said SNCF offi- 
cials. They (fid not expect Brus- 
sels to challenge the deal 

Mr Karel Van Mierte, the 
European Commissioner for 
Transport is examining a simi- 
lar plan by the West German 
Government to write off 
DMl2.6bn (£4Jjbn) of the debts 
of its state railways. 

"We can now manage our- 
selves like an adult enterprise. 


capable of assuring our finan- 
cial balance every year on the 
basis of sound operating condi- 
tions,” said Mr Fournier. 

The debt write-off is part of 
the Sl^CF^ second flye-year 
plan for 1990 to 1994, during 
which it plans to invest 
FFr79.6bn of its own cash, ris- 
ing to FFrl(WL3bn after other 
contributions from the state 
and local authorities. 

That represents a 57 per cent 
increase on the FFr66.5bn for 
the SNCF’s on the first five- 
year plan which ran out at the 
end of last month. 

Within this, the largest sin- 
gle chunk, FFr&5bm has been 
earmarked for France’s famous 
Trains & Grande Vitesse (TGV) 
network. 

Another FFr43.1bn will be 
used for modernising the exist- 
ing networks, with the remain- 
ing FFrl5.7bn for improving 
Parisian suburban railways, 
more than double the amount 
allocated in the last plan. 


Mr Fournier said the 
write-off would be the last 
state aid for SNCF, which was 
now financially strong enough 
to live without such assistance. 

. “From now on, the situation 
is healthy: instead of borrow- 
ing to pay off our old debts, we 
will only do it to finance pro- 
ductive investments,” he 

The write-off covers losses 
built up since 1974, which 
swung from a Ffr971m operat- 
ing loss fo 1988 to a FFr200m 
profit fo 1969, its. first surplus 
for many years, mainly thanks 
productivity gains from a 20 
per cent reduction In staff 
numbers over the past five 
years. 

The FFr38m debt is being 
shifted Into an account con- 
trolled by the state and which 
will be gradually written down 
over the next 10 to 12 years. 

The SNCF, meanwhile, will 
make an -annual contribution 
of FFrlOOm to the debt 
account 


The unsettling prospect of a superpower-free Europe 

If US troops went home as part of a deal with Moscow to do the same, could it ever be persuaded in a crisis to return? 


UNTIL the middle of last year, it 
sometimes seemed reasonable to dis- 
cuss events in the Soviet Union and 
Eastern Europe in rather basic 
terms, focussed on the towering fig- 
ure of Mr Mikhail Gorbachev. We 
used to ask ourselves: Will peres- 
troika succeed? If not, can Mr Gorba- 
chev survive? Should the West help 
him? Can the West help him? And so 
on. 

The wave of revolutions which 
toppled the East European Commu- 
nist regimes during the closing 
months of 1989, however, has trans- 
formed the picture. Mr Gorbachev Is 
still the dominant actor on the East- 
ern stage, no doubt one of the most 
considerable statesmen of modem 
history- He remains central to the 
emergence of the post-Communist 
era. But with the upheavals in the 
countries of Eastern Europe, and the 
growing nationalist pressures inside 
the Soviet Union, we face a situation 
of growing multi-dimensional com- 
plexity. 

There is suddenly a multiplicity of 
political actors in Eastern Europe, 
whose only raison d'etre is change, 
reform and national independence. It 
follows that the pace of change fo 
the East, which was already moving 
along at an unprecedented trot, is 
now likely to break into a brisk can- 


ter. Economic reform in many cases 
is likely to be slow and painful, per- 
haps unsuccessful; therefore the new 
contenders for democratic power 
need to seek early dividends by 
emphasising the political break with 
the past, and especially national 
autonomy vis-a-vis the Soviet Union. 

From the point of view of Western 
values, this is desirable. One of the 
main objections to the Soviet system 
has been its autocratic, imperial 
character, enslaving the countries of 
Eastern Europe to a foreign power 
and an alien creed. Any meaningful 
political reform will therefore start 
with vocal demands for self-determi- 
nation. The problem is that the sud- 
den eruption of impatient self-deter- 
mination on all sides is going to 
make the managed development of a 
stable new order on the European 
continent even more fiendishly diffi- 
cult. 

Hitherto, the Soviet Union and Its 
East European allies have sought to 
reassure each other and the rest of 
the world, by claiming to buttress up 
the dykes and fortifications of the 
old European framework, so that the 
evolution of the new order could 
take place inside it The East Euro- 
pean countries would be free to 
engage in virtually any kind of 
domestic reform; but they would 
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remain loyal members of the War- 
saw Pact The international order in 
Europe, including existing frontiers, 
would be preserved by continued 
respect for the Helsinki agreement 
and the Conference on Security and 
Co-operation in Europe, and hence 
recognition of the US right to be a 
full member of the European system. 

Thus Mr Gorbachev sought to 
combine maximum freedom for polit- 
ical and economic reform, with max- 
imum guarantees for peace and secu- 
rity, through the stability of the 
geo-political order in Europe. From 
the start these well-intentioned pre- 
cautions smacked of some element 
of make-believe. The Soviet leader- 
ship might hope that it could com- 
bine perestroika with the Warsaw 
Fact; but everyone really knew that 
In military terms the Communist 
alliance was now little more than a 
polite fiction. 

This is befog exposed ever more 


nakedly, under the growing impetus 
of the disarmament tide. The Com- 
munist Party boss fo East Germany 
has called for the removal of all 
Soviet troops by the end of the 
decade; and the Czech Foreign Min- 
ister has called for the removal of all 
Soviet troops by the end of this year. 
These are scarcely the gestures of 
loyal allies, considering that sub- 
stantial reductions in Soviet troop 
strengths are already under negotia- 
tion with the West in the Vienna 
conventional force talks. 

In principle, anything which 
removes Soviet troops from Eastern 
Europe must be In the interests of 
the West It is those troops which for 
40 years have posed a threat to West- 
ern Europe, and despite the peres- 
troika and detente introduced by Mr 
Gorbachev, the Soviet Union 
re mains a superpower with a long 
history of strategic expansion. 

Lurking behind thls incontrovert- 
ible principle, however, is a niggling 
doubt Supposing the Soviet Union 
yere to agree to remove all Its forces 
from Eastern Europe, but only on 
condition that the US removed all its 
forces from Western Europe, what 
then? Would Western Europe; or the 
US, be happy with such a bargain? 
Would it be diplomatically possible 
to turn it down, and thus in effect 


tell the newly-democratic govern- 
ments of Eastern Europe that the 
West was endorsing the continued 
presence of Soviet forces on their 
territory, against their wifi? 

In military terms, this might be a 
reasonable bargain for the West The 
return home of all Soviet troops, the 
maintenance of adequate verifica- 
tion to ensure that they did not 
return, and the national indepen- 
dence of the democratising govern- 
ments in Eastern Europe, would all 
be factors reducing the potential 
threat to Western Europe, fadeed, 
the threat might be reduced to such 
a low level, that Nato might be able 
to contemplate shifting from a for- 
ward-defence, instant-response strat- 
egy, to a strategy based on long stra- 
tegic warning times, mobilisation 
and reinforcement from the US. 

But what would be the strategic 
implications of such , a deal? There 
would be fears in the North Atlantic 
Treaty Orgahisationthat the depar- 
ture of US troops would only be a 
short step from the abandonment by 
the US of its defence commitment to 
Western Europe. Once gone, could 
they ever be persuaded in a crisis to 
return? Even with a reduced threat 
from the East could European Nato 
unite sufficiently to meet it or 
would Western European countries 


be st ampeded into a rush for the 
exit? 

But the departure of American 
troops would also place Mr Gorba- 
chev in a profound strateg ic quan- 
dary. Even Leonid Brezhnev appears 
to have decided in the early 1970s 
tiiat it was safer fo keep the US in 
Eur ope, and Mr Gorbachev curre nt ly 
explicitly assigns a European role to 
the US In the H elsinki system. 

On the other hand, Soviet and 
other foreign governments are evi- 
dently impressed by the momentum 
towards a more united Europe, as 
confirmed by the Strasbourg summit 
last month. If Soviet planners still 
contemplate the possibility of an 
East-W est military conflict, the 
worst scenario from . their point of 
view is one where they would fere a 
united Europe with -a si gn iff rsmt 
anenal of its own nuclear weapons, 
while the US had the option to stand 
aside. 

Diplomacy may ensure that nei- 
tiwr East nor West have to face the 
stetest chofoa; or it may not Keep- 
fog control wifi test the system near 
b reaking point What is mare, disar- 
mament is only one of a dozen major 
issues forcing foe pace of change 
over the next decade, and they are 
all equally difficult 


RPR reflects a similar power 
struggle within the rival 
Socialist party. 

There is no parallel assault 
on President Mitterrand him- 
self, but the candidates for his 
succession are busily jockeying 
for position fo the anticipation 
that he will not run for a third 
term of office in 19%, the 
socialist party congress at 
Rennes fo Mardi promises to 
turn into an all out fight 
between foe main contenders. 

With these struggles in prog- 
ress, the next few months may 
decisively shape the cast list 
both an .the right and an the 
Jeff, far France’s next cycle of 
national elections in 1993-95. 


Japan and EC 
‘to strengthen 
relationship’ 

By David Buchan in 
Brussels 

JAPAN and the European 
Commission yesterday agreed 
to hold more regular high level 
talks to try to make their 
mutual relationship as strong 
as both enjoy with the US. 

This commitment, designed 
to start bearing fruit fo minis- 
terial talks fo June, came after 
a frank exchange between Mr 
Toahfld Kaifu, Japan's Prime 
M i n ister, and Mr Jacques 
Defers, the Commission presi- 
dent, in which the latter 
expressed his disappointment 
with attempts in recent years 
to broaden the dialogue 

After Mr Defers and Mr 
Frants Andriessen, the External 
Affairs Commissioner, voiced 
their concern about Japan and 
the US settling their differ- 
ences bilaterally with unto- 
ward consequences for third 
parties like foe European Com- 
munity, Mr Kaifu undertook to 
put a report on US-Japanese 
structural problems on the 
agenda of foe forthcoming EC- 
Japanese talks. This report win 
be on the so-called structural 
impediments initiative, pro- 
posed by Washington to try to 
reduce its chronic trade deficit 
with Japan. 

Touching on Japanese car 
imports, currently the touchi- 
est issue in foe EC’s Ecus 56bn 
a year two-way trade with 
Japan, Mr Defers cautioned the 
Japanese leader that the Com- 
munity could only gradually 
open up its market totally to 
Japanese cars. He did not, how- 
ever, raise the subject of the 
recent derision by Suzuki, the 
Japanese car company, to start 
assembling cars in Hungary, 
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gas 

sales to West Germany 


By Karen Fossir in Oslo " 

NORWAY is to supply West. 
Germany with an additional 
80bn to lOObn cubic metres 
(bcm)- ctf gas In a deal which ; 
could. be worth as much' as 
NSrTObh -{£6 Jbh)f' 

Ruhrgas .and Thyssehgas, 
two West German gas cornpa- 
Tties; have exercised two of 
three purchase options caiKpg 
for a boost in annual supplies 
of between 4 and 5 bcm from 
1993 for 20 years. 

The deal increases Norway's 
market share in West Ger- . 
many, its biggest market - for - 
natural gas, from 20 to 25 per . 
cent The contract price is 
indexed to world ' crude - oil- 
prices. • - •• 

In 1988 Norway signed a gas 
supply contract worth $60bn 


with a-consortium of European 
buyers Including West Ger- 
many, France, the Netherlands 
and Bdgium. - which have for 
the last 10 years imported Nor- . 
. wegian gas. The 1986 contract 
which has purchase options, 
calls for gas supply from the 
Norwegian North Sea Steipner 
andTroU fields. . .. 

By tlte year 2000 Norway will 
supply; the consortium with 
between 25 and 26 bcm annu- 
ally, from SMpner starting in 
1993, followed -from 1996 by 
Troll, the world's largest gas- . 
: field to be developed. - .:.. . 

..The two West German com- 
panies have a third purchase 
option which mustLbe exer- 
cised, by July 1995. Trance, 
another - .Norwegian gas 


importer, declined to exercise 
by last . December a purchase 
option but Belgium and the 
Netherlands may CTprtrfs y pur- 
chase 1 options which could 
bring' total Norwegian supply 
to the continent by 2005 up to 
,40bcm. 

The new deal Is a break- 
through for Norway, which has 
enough gas reserves to meet 
west European demand for the 
next 100 years at the current 
annual' production rate of 
about 25 bcm. In conjunction 
with the development of the 
Sleipner/Troll gasfields, Nor- 
way is instructing a 806 km, 
40-lnch diameter submarine 
pipeline - the Zeepipe - from 
the Sleipner field to Zeebrugge, 
Bel gium. 


UK group to promote Colombian coal 


A UK fuel trading company 
owned partly by British Coal 
is planning to p romot e sales of 
Colombian coal in Europe and 
Britain, Maurice Samuelson 
reports. 

Inter-Continental Fuels 
(TCP), based at-Narth Cheam, 
Surrey, has set up its first 
overseas subsidiary In Bogota, 
to develop exports.of coal from 
Colombia and other Central 
American countries. 


The , subsidiary, ICF Amer- 
icas, will be headed by Mr 
Roberto Iregui, senior market- 
ing vice president of Carbocol, 
Colombia’s State coal corpora- 
tion. Although ICF wfil seek 
orders from Britain’s priva- 
tised* electrietty industry, both 
IGF /and British Coal deny that 
this conflicts with British 
Coal’s own domestic sales 
efforts. ' 

Mr Will Sketchley, ICFs 


managing director, says that 
any Bales of Colombian coal in 
Britain would be outside the 
bulk power station contracts 
which British Coal has secured 
for the next three years. 

But demand for Colombian 
coal is growing because of its 
low sulphur content, and the 
need for European electricity 
utilities to meet ever more 
stringent standards on emis- 
sions of sulphur dioxide. 


West slow to join in reforging Soviet industry 

Foreign investment is not having an impact on manufacturing, writes John Wyles 


M ore than i.qoq 
joint ventures 
between Soviet and 
Western companies are 
planned or operating, yet it is 
becoming clear that, without 
changes, they will not play a 
big role in transforming Soviet 
mqmiffletiTTing industry into a 
market-oriented, internation- 
ally competitive force. 

Indeed, manufacturing com- 
panies make up only a small 
part of the authorised joint 
ventures. Exact figures have 
not been made available but, 
according to one Soviet official, 
of the 400 joint ventures oper- 
ating in or planned for the 
Moscow area only 10 per cent 
will be manufacturing activi- 
ties. Many are in services, such 
as the duly free shop at Lenin- 
grad airport which can exploit 
a captive clientele of hard cur- 
rency spending tourists. 

Soviet officials are disap- 
pointed that there have not 
been more proposals from big 
Western manufacturing compa- 
nies. They are also becoming 
aware that farther legislation 
will be needed to attract them. 

The Ministry of Finance in 
Moscow is working on a com- 
prehensive law, which should 
surface in the next few weeks, 
designed both to increase 
incentives for foreign manufac- 
turers and to simplify taxation 
and other flnawrfai regulations 
governing joint enterprises. 

Rri sting difficulti es, focused 


above all on the non-convert- 
Utility of the rouble and the 
problems of obtaining foreign 
exchange, were given an airing 
last week during a conference 
organised by the Leningrad 
International Management 
Institute. The gathering was a 
ground-breaking enterprise by 
a joint venture between Lenin- 
grad University and the Boo- 
coni University of Milan 
attended by Western business 
people, lawyers and academics 
and their counterparts from 
Leningrad and Moscow. 

Their discussion on peres- 


by Western business was the 
non-existence of a law of own- 
ership offering protection guar- 
antees for foreign investors 
and procedures for repatriating 
assets in the event of the bank- 
ruptcy of a joint venture. 
Above all, the discussion was 
dominated by a pleading for 
new approaches to the foreign 
exchange problem. 

At the moment, the foreign 
partner’s profits must derive 
from a joint venture’s hard 
currency earnings. This 
imposes a precise limitation on 
the possible nature of a manu- 


in the foreign exchange 
saving. 

“Moscow should focus on 
food processing and medical 
equipment manufacturing and 
guarantee foreign exchange for 
rouble profits,’' he says. 

Some foreign partners in 
existing Soviet joint ventures 
are spending rouble earnings 
on Soviet products which they 
then export. Tam brands, for 
example, which is involved in 
a sanitary wear manufacturing 
operation in the Ukraine, is 
purchasing Soviet cotton for 
export. 


Soviet officials are disappointed that there have not been more 
proposals from big Western manufacturing companies* They 
are also becoming aware that further legislation will be needed 
to attract them and are working on new incentives 


troika and the implications of 
doing business with Soviet 
companies was encouragingly 
free-wheeling. Soviet partici- 
pants were frank about past 
failures and present economic 
difficulties while the Western 
side seized the opportunity to 
counsel a tougher approach to 
economic reform and, specifi- 
cally, to lobby for an improved 
environment for joint ventures. 

Much criticism centred on 
the ambiguity of existing legis- 
lation governing tax obliga- 
tions and on accounting regu- 
lations. Also much lamented 


factoring joint venture - its 
products must be of a quality 
and price capable of finding a 
market in the West - and, in 
the case of consumer goods, 
manufacturing also serves to 
divert supply away from a 
Soviet market hugely starved 
of such products. 

Mr Richard Dean, who runs 
the Moscow office of the US 
law firm Coudert Brothers, 
argues that the Soviet Govern- 
ment needs to accept that man- 
ufacturing joint ventures may 
be substituting for imports and 
those that do so should share 


How this company handles 
its rouble earnings is not clear 
since Mr Dean claims to have 
discovered a Soviet regulation 
which prohibits foreign organi- 
sations from holding rouble 
bank accounts. He says that 
lack of clarity in the laws is a 
big problem, as also is the 
Soviet inability to interprete 
them flexibly - “the dominant 
mental attitude is that unless 
something is specifically 
approved by regulation, then it 
must be prohibited.” 

Mr Vittorio Maisto, an Ital- 
ian lawyer attached to the Boc- 


coni. identified a number of 
black holes in Soviet account- 
ing rules as they could affect 
foreign partners in joint ven- 
tures. He says it is not clear 
whether cash or accrual princi- 
ples are applicable to their 
accounts nor which corporate 
expenditures are tax deduct- 
ible. 

Moreover, there is no uni- 
form rule on the taxation of a 
foreign partner’s profits. Varia- 
tions have appeared according 
to the terms of Soviet taxation 
treaties with partners' home 
countries. Thus, a British or a 
Cypriot partner would be 
exempt from the 20 per cent 
withholding tax on transferred 
profits while an Italian pays 15 
per cent. 

Moreover, there is no relief 
under Soviet law for taxes paid 
in hard currency overseas by a 
joint venture's subsidiary, and 
therefore no incentive to dis- 
tribute products abroad 
through such a subsidiary. 

Mr O. Mozaiskov of Gosbank, 
the Soviet central bank, told 
the conference that "the proper 
conditions do not exist for 
repatriating profits" and that 
problems would have to be 
solved on a case-by-case basis. 
He was equally forthright on 
the distant prospect cf rouble 
convertibility saying that the 
Soviet Unioci must first have a 
capital market to encourage 
foreign investment in Soviet 
assets. 



Sanyo in £75m Soviet deal 

By Robert Thomson in Tokyo 


A JAPANESE consortium has 
agreed to export an Y18bn 
(£75m) refrige ra tor compressor 
plant to the Soviet Union, Mr 
Satoshl lue, president of Sanyo 
Electric, the consumer elec- 
tronics maker, announced yes- 
terday. 

Sanyo Electric, Nlssho Iwai 
Corporation, the trading, house, 
and Toyo Engineering, which 
has a strong presence in East- 
ern Europe, have agreed to 
provide equipment for and 
assist In the assembly of the 
factory in uthnania. 

It is expected that the plant 
will produce about lm com- 


pressors annually for refrigera- 
tors as part of the Soviet 
Union’s drive to improve the 
quality and quantity of con- 
sumer durables. • 

The consortium has agreed 
to. refurbish an old compressor 
plat, which will also have a 
production target of lm units 
annually. - . 

Negotiations for the contract 
began in late 1988 and it is 
believed that Soviet partner, 
Teknoproimport, wanted to 
-establish a joint production 
venture, whereas the Japanese 
companies preferred to sell the 
equipment. 


u teve-a printer that can 
handle^ythi^^om a 
fcusSaie&s fetter to fail DTP. 

C^^ur^Kjui^sectlon now 
imaha well 
:shOwy<Hi iiow.tp get tilC- 
printer 

ever ~ Ori^ourdesk. 


HEWLETT 

PACKARD 


TIES .P05SS3BIOT&' MADE REAOTY. 


Marconi, 
Turkey sign 
£96m order 

By Jim Bodgener 

in Ankara 

THE Turkish government 'and 
a group led by the UK’s Mar- 
coni Communications, a GEC- 
Marconi company, yesterday 
signed a contract valued at 
£96m for the local manufacture 
of battlefield wireless systems. 
Manufacturing in Ankara 
could start late this year. 

To fulfil the contract Mar- 
coni has. formed a Turkish 
company called Marconi Komi- 
nikasyon with two other local 
groups, HAS Holdings and 
Cihan Elektronik SanayiJL - 

The two sides overcame a 
last-minute difficulty on Tues- 
day over Turkish repayment 
guarantees for credits supplied 
to the project covered by- the 
UK’s Export Credits Guarantee 
Department ’• • ~ ' • 

Confusion had arisen oyer 
the., change of the client. 
Defence Industry - Support and 
Development Administration, 
into a government underscore- ; 
tariat recently. 

The signing ceremony "con- 
firms the preliminary , agree- 
ment reached nearly a year 
ago with Marconi, to make 
3,000 of its Scimitar HF-SSB 
systems over seven years. The 
requirement could extend to 
some 7,000 radios in all over 15 
years in contracts valued at 
over £200m. The wireless sys- 
tem uses a frequency-hopping 
device to dude enemy detec- 
tion and listening-in.. 

The award forms part of Tur- 
key’s drive to develop its own 
defence manufacturing indus- 
try. It follows a Jlbn contract, 
for the local manufacture of 
armoured personnel carriers 
by FMC of the US and Turkey's 
NuroL 


Fear of row 
halted Paris 
frigate deal 

By William Dawkins in 
Paris 

THE FRENCH Government 
abandoned plans to sell more 
than FFrlObn (£1.06tm) worth 
of light unarmed frigates to 
Taiwan to “avoid complicating 
relations in the region,” said 
officials yesterday. 

The surprise decision came 
just a day. before a French .del- . 
egation was due to fly to 
Taipei to sign the deal, for the 
supply of six of the latest 
1^2 00-tonne La. Fayette class 
frigates, made by France's 
naval dockyards. 

It brings to an end a diplo- 
matic wrangle in which 
France’s already uneasy rela- 
tions with China looked set to 
plunge to a. new low. — 

A- wed earlier, , the 'Paris 
Government had -authorised 
the deal, but had second 
thoughts after China- warned i 
that it considered ffits : const!- 1 1 
toted serious interference in 
its Iriwiml afhtr iL The change 
of heart was decided between 
President Francois Mitterrand 
and. Mr Michel Kocard, the 
Prime Minister, who consid- 
ered It “wiser not to go ahead 
in the circumstances,” said 
officials. 

The Defence Ministry had 
been extremely keen to pro- 
ceed with the deal, worth more 
than a quarter of an entire 
year’s arms exports at a time 
when r the French defence 
Industry, like its competitors, 
is seeing its traditional mar- 
kets in long term decline. 

However, tire Foreign Minis- : 
try had urged a more cautions 
stand on the grounds that 
broader commercial interests 
could be hint badly by a row 
with China. 


Sales of imported cars in 
Japan rise by 35% 

" By Robert Thomson 

SALES of imported cars in - scheduled for today with Mr 
japan rose by 35JS per cent last Hikaru Matsunaga, Japan’s 
year to 182,168- units, according - Minister of International Trade 
to figures released yesterday and Industry, who is visiting 
- by the Japan Automobile the US. 
y importers' Association. The " Imported cars amount to 
. announcement comes at a time about & per cent of total sales 
when the US has been claiming . in Japan,- with . West German 
that Japan has been unfairly accounting for about 65 per 
restricting imports. cent of that figure, followed by 

West German makers - were the US, the UK, France, Swe- 
the most successful exporters, den and -Italy. Volkswagen’s 
with Volkswagen, BMW and sales rose 24.7 per - cent to 
Daimler-Benz occupying the • 48,960 units, a lth ou g h sales of 
first three positions, while imported vehicles . with an 
sales of larger imported cars, engine displacement - of less 
with an en g ine riia plnnpm mt of that 2,000oc rose only 18A- per 
more than 2,000cc, rose by 605 cent 
per cent to 83,659 unit* Apart from a growing Japa- 

However, Mr Robert Mos- nese taste for Imported cars, 
bacher, the US Commerce Sec- the increase in sales last year 
, retary, last weekend criticised reflected the impact of tax 
Japan for restricting stales of changes that favoured luxury 
. - foreign ra re, particularly, US cars and the. movement 
• ' wh i ffl es. . . towards the luxury, end of the 

Mr Mosbacher could again market by Japanese consum- 
raise the issued at meeting ers. - - . . . . 
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Moscow Partial rehabilitation unlikely to halt China’s slide 

_ _ Playing cosy outside contrasts with being tough — and poor — at home, writes Colina MacDougall 


Lran-Iraq 


By Quentin Peel 
in Moscow 

IRAN and Iraq have agreed to 
resume negotiations on a peace 
settlement, at talks to be 
chaired by the Soviet Union, a 
Soviet spokesman announced 
yesterday. 

The breakthrough came in a 
message from Mr Ali Akbar 
Valayati, the Iranian Foreign 
Minister, to Mr Eduard Shev- 
ardnadze, his Soviet counter- 
part, expressing his willing- 
ness to attend the talks in the 
Soviet Union. 

Mr Gennady Gerasimov, the 
Soviet Foreign Ministry 
spokesman, said that Iraq had 
already agreed to reopen nego- 
tiations. 

He said the initiative had 
been agreed with Mr Javier 
Perez de Cuellar, the UN Secre- 
tary General, and did not mean 
any substitution for the UN 
peace efforts in the region. UN 
officials confirmed last night 
that they were aware of Soviet 
moves to help with the media- 
tion between Tehran and Bagh- 
dad. 

The Ir anian letter was given 
to Mr Shevardnadze yesterday 
by Mr Mahmoud Vaezi, the Ira- 
nian deputy Foreign Minister, 
as part of wide-ranging talks 
on Soviet -Iranian relations. 

The two sides also discussed 
ways of easing cross-border 
contacts between the two coun- 
tries, following demonstrations 
along the frontier by Azerbai- 
jani nationalists, demanding 
that it be opened. 

Mr Velayati’s message 
expressed Iranian satisfaction 
at the positive development of 
Soviet-lranian relations, as 
well as Tehran's willingness to 
attend the talks with Iraq, Mr 
Gerasimov said. 

“Since the Iraqi side agreed 
to hold the meeting earlier, it 
is now possible to begin practi- 
cal examination of this ques- 
tion," he said. “However, it is 
too early to speak about dates 
or particulars of the meeting." 

Last week President Saddam 
Hussein of Iraq outlined his 
own plan to break the deadlock 
in negotiations; it included an 
exchange of prisoners, hut did 
not mention the sensitive 
issues of the disputed Shatt al- 
Arab waterway or the 1.000 
square kilometres of Iranian 
soil occupied by Iraqi forces. 

Iran gave a cold response to 
the Iraqi proposal and accused 
President Saddam of posturing, 
but it did not reject his over- 
tures outright 

Soviet Union 
upgrades links 
with PLO, Israel 

By Hugh Camegy in 
Jerusalem 

MOSCOW yesterday signalled 
the official upgrading of its 
relations with both the Pales- 
tine Liberation Organisation 
and Israel in parallel moves 
apparently designed to pre- 
serve the balance of its rela- 
tions while its ties with Jerusa- 
lem undergo steady warming. 

The Foreign Ministry said 
the Kremlin had agreed to 
recognise the PLO mission in 
Moscow as “the embassy of the 
State of Palestine in the Soviet 
Union" and would appoint an 
ambassador to the PLO’s Exec- 
utive Committee based in 
Tunis. 

For Israel, the announce- 
ment soured the satisfaction 
achieved only hours earlier 
when Mr Eduard Shevard- 
nadze, the Soviet Foreign Min- 
ister, met Mr Ezer Welzman, 
Israel's Science Minister, in the 
highest level contact between 
the countries in Moscow since 
the Soviets severed diplomatic 
relations after the Six Day War 
in 1967. 

Mr Weizman said Mr Shev- 
ardnadze had agreed to 
upgrade Soviet representation 
in Israel from a consular dele- 
gation to a legation, not Ear 
short of full embassy status. 
Israel is already well on the 
way to restoring full diplo- 
matic relations with most pre- 
viously hostile East Bloc coun- 
tries and regards the Soviet 
Union as the main prize. 

However, it will be severely 
disappointed at Moscow's ges- 
ture to the PLO, which Israel 
refuses to recognise. 


TODAY, as Chinese leaders 
peer over the Great Wall, they 
see an unfriendly world. The 
West criticises them because of 
their violent repression of pro- 
testers in June. Old comrade 
Nicolae Ceausescu is no more, 
and the other countries of east- 
ern Europe have. In the space 
of a few weeks, defected utterly 
from the one-party communist 
system. 

The lifting of Martial Law is 
intended to bring at least the 
West back on side, plus the 
economic benefits such as soil 
loans It suspended after the 
massacre in Peking in June. 
“Loosen up on the outside, 
tighten up on the inside” is 
China's latest policy slogan, 
designed to improve relations 
abroad without slackening con- 
trol at home. Martial Law is 
thus unlikely to mean more 
freedom. 

The Chinese privately blame 
President Mikhail Gorbachev 
for the east European debacle, 
and have begun publicly to cri- 
ticise Moscow. At the same 
time, the Soviets are too pre- 
occupied to pay much atten- 
tion to China. The exception is 
the issue of Cambodia, which 
has won a visit to Peking from 
Igor Rogachev, the Soviet dep- 
uty foreign minis ter. 

The West, while softening 
the sanctions it applied last 
June, has so far kept them 
stringent enough to make 
China’s shortage of cash and 
chronic lack of efficient tech- 
nology considerably worse. 

China's leadership, split as 
ever between hard-liners and 
moderates, has made small 
concessions to try to buy off 
the sanctions. In this, Wash- 
ington's role is vital since both 
Japan and the World Bank are 
likely to follow where it leads. 

Besides the lifting of Martial 
Law, in recent weeks the Chi- 


nese have agreed to accept a 
new Voice of America corre- 
spondent in Peking, whose pre- 
decessor was expelled after the 
crushing of the Tiananmen 
protest. They have also 
repeated an earlier promise not 
to sell medium-range missiles 
to Syria, and softened their 
anti-US invective. A protester 
arrested after the June crack- 
down has been released. 

In this slightly better climate 
a high-level central banking 
conference win take place in 
Peking next week. It will be 
attended by senior Americans, 
including Mr Paul Volcker, for- 
mer c hairman of the US Fed- 
eral Reserve Board. 

But China’s measures are 
seen as unlikely to conciliate 
the US Congress, due to recon- 
vene on January 23, probably 
to pass into law an expanded 
package of the sanctions 
already established by Presi- 
dent George Bush. The Presi- 
dent has been making his own 
C hina policy by sending Mr 
Brent Scowcroft, his security 
adviser, on two secret trips to 
Peking - one barely a month. 


after the massacre - and this 
has proved deeply unpopular 
in the US. Only substantial 
measures would probably sat- 
isfy Congress. One of these 
would be a deal over Fang 
LizhL the dissident who 
remains in the American 
Embassy In Peking where he 
fled for his life in June. 
Another would be an end to 
the arrest and execution of pro- 
testers. 

Sanctions against China 
were imposed by the US, 
Europe and Japan immediately 
after the massacre. The Presi- 
dent ordered an end to all 
high-level exchanges, and ban- 
ned sales of military technol- 
ogy. European Community 
countries and (reluctantly) 
Japan did the same, cutting 
senior contacts and postponing 
government soft loans and 
export credit insurance. 

Since almost the day they 
were announced, however, 
these sanctions have frayed at 
the edges. In early July, Mr 
Bush granted a waiver to Boe- 
ing (which uses navigation 
systems listed as military- 


style) to sell three 757 aircraft. 
This was followed by another 
757 and a 747. la any case, the 
bulk of the S 600 m worth of US 
military sales covered by Mr 
Bush's prohibition was a tSOftm 
contract with the Grumman 
Corporation for avionics which 
are not due to go into produc- 
tion until 1991. 

In December Mr Bush 
approved the sale of three US 
made satellites to be launched 
on Chinese rockets, arguing 
these were not for defence pur- 
poses, and also waived the ban 
on US Export-Import Bank sup- 
port for US-Chma trade. 

If the US approves the full 
relaxation of sanctions, this 
would allow the World Bank to 
re-instate at least some of the 
$750ra of loans it suspended 
last June, in particular for pro- 
jects which could be described 
as humanitarian. A World 
Bank mission returned from a 
study trip to China last month. 

In Japan a group of 67 banks 
confirmed last month tt was 
planning to activate a $2bn 
credit line agreed in 1985, argu- 
ing that since It predated the 


June massacre it did not 
infringe sanctions. Also last 
month two Japanese banks 
participated in a Hong Kong 
syndicated loan for $5 Sbl to 
China’s Construction Bank. 

European Community coun- 
tries agreed at *Ha Strasbourg 
summit in December to restore 
government export credit fin- 
ancing, a nd in Britain a deci- 
sion: an this is expected in a 
few weeks. 

Unless Western governments 
soon restore the soft loans in 
place before last June, how- 
ever, these minor measures are 
unlikely to do much for the 
parlous state of the Chinese 
economy. For the first time, 
earlier this week Yuan. Mu, a 
government spokesman, admit- 
ted that the leadership's poli- 
cies had lowered urban living 

dandarri< and “real hardships” 

were affecting some urban 
workers. Rural discontent was 
also emerging, he said, with, 
peasants complaining about 
high taxes. 

Last October China’s indus- 
try recorded negative growth 
and the situation has improved 


Hong Kong governor in Peking talks 


By John Elliott in Peking 

THE first talks between Hong Kong and 
China to be held since last June's Tianan- 
men Square crisis soured relations began 
in a cordial though cautious atmosphere 
last night when Sir David Wilson, the 
colony’s governor, was entertained at a 
banquet in Peking by Zhou Nan, a vice 
foreign minister. 

Tomorrow Sir David will meet Li Peng, 
the Prime Minister, before returning to 
Hong Hong. The length and style of this 
potentially important meeting will depend 
on how talks progress today when Hong 
Kong’s problems with China will be 
thrashed out between Sir David and top 


officials of Peking’s Hong Kong and 
Macao Office, as well as Zhao. 

There have been suggestions that Sir 
David might also meet Jiang Zemin, the 
Communist Party general secretary, if 
sufficient progress is made in the talks. 

Subjects for discussion range Cram the 
pace of Hong Kong’s democratic refo r m 
and a plan for issuing British passports, 
to China’s allegations that the colony has 
become a base for political subversion 
which should be stamped out 
When he arrived yesterday Sir David 
bluntly rejected suggestions from a 
reporter that he was about to “sell out” 


Hong Kong’s interests. "Talk about a sell- 
out Is absolute nonsense, “ he said. . 

His aim was to "re-establish a dialogue” 
on I mportan t issues. Indicating that he 
will put the colony's case for democratic 
reform and freedom forcefully, he said 
that there whs a “Heed for correct under- 
standing of the pnaithwm of both sides”. 

Li referred to " r ece n t difficulties in Sln- 
o-British relations'* when he met Sir 
David at Peking's airport yesterday after- 
noon. But he added that whenever Sir 
David had visited the Chinese capital in 
the past, he had always made a “contribu- 
tion to understanding and co-operation”. 


roily marginally- Nevertheless, 
as Yuan dear, the hard- 
line leadership is resolutely 
continuing its ideologically- 
driven programme of austerity, 
“recenlralisatian” grid control. 
Except for priority sectors such 

as energy- and transport, the 
current credit squeeze has 
almost frozen normal economic 
activity. 

This is a dangerous policy in 
the aftermath of Romania. 
While Peking quickly recog- 
nised the new govern- 
ment — some say to pre-empt a 
f lig ht to Ch foa of Ceausescu 
- the revolution was only 
briefly reported on an inside 
page in the People's Daily with 
no mention of the army’s role. 
Yet tiie news is certain to have 
penetrated China’s urban pop- 
ulation where many tune in to 
the BBC and Voice of America. 

The big fear , is that workers 
wffl Join students in their oppo- 
sition to the party because of ! 
the growing hardship. The : 
leadership has ordered security 
forces to use " w ha t e ve r force is : 
necessary" to crush worker , 
demonstrations. A new law ! 
which caxoe into force cm Janu- j 
ary 1 virtually prohibits public j 
protests. 

'Police and troops were put j 
on alert after Ceausescu’s over- 
throw and leave was cancelled. : 
Surveillance was increased on ! 
university campuses, though i 
despite that, inspired by the 
Romanians, the students man- 
aged 'small gestures of defi- 
ance. 

Countrywide, intellectuals 
have been encouraged by the 
Romanian experience. "This 
government is hated,” said one 
observer, “hut the students 
have wised up. They know 
they have to have the army on 
their side before protest can be 

successfuL” 


World Bank likely to resume lending within a few weeks 


By Peter Riddell, US Editor in Washington 


AT least a partial resumption 
of World Bank lending to 
China now looks likely within 
the next few weeks following a 
White House statement yester- 
day that it would back some 
new loans. 

Mr Barber Conable, the 
World Bank president, said a 
month ago that the Bank 
hoped “In the not too distant 
future to resume lending to 
China”. Last June the Bank 
deferred consideration of seven 
new loans to China totalling 
$750m in the wake of the Tian- 
anmen Square massacre. 


Senior Bank executives have 
been canvassing opinion 
among its leading shareholders 
before a board decision at the 
end of this month or early Feb- 
ruary. 

The signs have been the 
Bank would wait for announce- 
ments on a resumption of 
activity by leading bilateral 
lenders, especially an expected 
early announcement by Japan 
on its $5.6bn programme. 

In the last few days there 
has been some confusion about 
US intentions with press 
reports that the Bush adminis- 


tration is opposed to a general 
resumption of World Bank 
loans. 

In a comment yesterday 
after the announcement from 
P eking about marfiat law, the 
White House said that In the 
light of the President's state- 
ment that he did not want to 
hurt the Chinese people, “the 
US will take a close look at 
loans that meet basic human 
needs and will consider them 
on a case-by-case needs". 

A White House spokesman 
presented this not as a big 
change or concession but as 


part of a consultation with 
World Rank members “with a 
view to maintaining the Presi- 
dent's policy in international 
financial institutions." 

Among possible loans which 
may now be approved is a 
pending one to assist earth- 
quake reconstruction in 
China. 

• The White House said later 
that it welcomed the action as 
“another in a series of positive 
steps that we have witnessed 
over the past few weeks". Its 
statement said the US would 
assess the foil scope after 


Seoul peace overture to North 


By Maggie Ford in Seoul 

SOUTH KOREA and the US an to scale 
down a large military exercise next month 
in an effort to persuade communist North 
Korea to open talks an cooperation. 

In a New Year speech. President Roh 
Tae Woo welcomed a proposal by North 
Korea's President Elm H Sung for free 
travel and complete openness between the 
two Koreas and urged him to agree to a 
prompt summit meeting. 

The aim, Mr Roh said, should be to 
establish a travel and communications 
agreement and to cooperate on tourism 
development, and on trade and sports 

links . 

The decision to cut the length of the 
annual “Team Spirit” military exercise 
from one month to two weeks was accom- 
panied by invitations to North Korea, 
China a nd the Soviet Union to send mili- 
tary observers. 

The exercise, described as defensive by 
Washington, involves 200,000 troops and is 
the largest joint exercise in the world. 
North Korea regards it as threatening and 


normally cuts off all talks with the South 
while it is in progress. 

The US stations 43,000 troops in the 
South. Pressure from Congress to reduce 
the numbers has been mounting in the 
past year, partly due to cost constraints on 
the US defence budget 

President George Bush has reiterated 
that the troops will remain as long as both 
governments feel they are needed. Mr Dick 
Cheney, the US Defence Secretary, is to 
visit Seoul next month for annual talks 
between the two allies. 

At a news conference after his speech 
yesterday President Roh said that the 
South Korean national security law should 
be revised if it stood in the way of North- 
South dialogue. 

The law imposes stiff penalties mi any- 
one having contact with North Korea, 
which is described as the South’s enemy. 
Mr Roh said there was a need for caution 
as long as North Korea adopted an intran- 
sigent attitude to the South. 



Roh; Welcome for North Korean move 


Roh unveils plans for big economic reform 


By Maggie Ford 

PRESIDENT Roh Tae Woo of 
South Korea yesterday 
announced a programme of 
economic reforms designed to 
propel the country from newly 
industrialised to advanced 
country status over the next 
decade. 

The statement comes at a 
time of economic downturn in 
South Korea and disagree- 
ments between Government 
and business about which pol- 
icy measures would best allevi- 
ate the problems caused by 
slowing growth. 

President Roh said the Gov- 


ernment would give substan- 
tial backing to business but 
would also instal a modern fis- 
cal system so as to promote 
social justice, ensure trade 
union rights and develop 
health, education, housing ana 
balanced regional growth. 

Tax reform would include an 
attempt to reduce inequality in 
the distribution of wealth. Big 
business groups, criticised for 
failing to upgrade technology 
and modernise management 
during years of Government 
protection, would be encour- 
aged to separate management 


from (family) ownership. S mall 
and medium industry is to be 
boosted and stock ownership 
dispersecLAt the same time the 
Government will devote sub- 
stantial funds to promote sci- 
ence and technology, especially 
research. 

The Government is to build 
2m homes by 1992, including 
900,000 public sector dwellings 
for poor families. Tax incen- 
tives and loans will be avail- 
able to companies which con- 
struct housing for workers. 
Social welfare programmes, 
education finance and m ed ic a l 


care for the lower paid will be 
increased. Agriculture is to be 
completely restructured at a 
cost of $23bn over the next 
three years. The introduction 
of elected local councils this 
year will decentralise adminis- 
tration and promote regional 
development This will be com- 
bined with substantial Govern- 
ment investment in infrastruc- 
ture in poorer areas, especially 
the south west President Roh 
said South Korea had coped 
with economic shocks tu the 
past and could deal with cur-' 
rent changes. 


observing its implement- 
ation. 

The administration is obvi- 
ously relieved since President 
Bush has faced widespread 
criticism from Congress follow- 
ing the disclosure that he sent 
two senior officials to Peking 
Iras than a month after the 
crackdown at a time when the 
US was publicly freezing rela- 
tions. 

The two officials, Mr Brent 
Scowcroft, the President’s 
National Security Adviser, and 
Mr Lawrence Eagfebuxger, the 
deputy Secretary of State, 


Singh tells 
Pakistan of 
Kashmiri fears 

By K K-Sharma In New 
Delhi 

MR V-P-Singfc, India’s Prime 
Minister, yesterday expressed 
concern to Pakistan over ris- 
ing violence in tike north 
inHian state of where . 

pro-Pakistan militants want 
secession from India. 

Mr SingiL told Mr Abdul Set- 
ter, a special emissary of 
Pakistan’s Prime Minister M* 
Benazir Bhutto, that he hoped 
Pakistan would respond to 
thin po i weni “as sunk thing * 
can become difficult if allowed 
to grow". 

Thfi issue rlnnflind an aiplra. 

Me meeting. Nevertheless it 
was derided that a dialogue at 
a high level would be main- 
tained to normalise relations. 

Their activities have wide 
support in the state where the 
army has been called out to 
maintain order in a number of 
towns, inelndlng SHi u g a r, thg 
capital, where a strict curfew 
has been imposed. Indian offi- 
cials believe the militants are 
bring .assisted by Pakistan. 

' The militants kidnapped the 
daughter of Mufti Mohammed 
Sayeed, the fmHain Hwim Min- • 
ister, soon after the National 
Front Government took office. 
She was released after five 
days. In exchange for five 
imprisoned wlllfaMitg L 

Mr Sattar yesterday deliv- 
ered a message from Ms 
Bhutto expressing her wish to 
accelerate the process of nor- ’ 
mallsstion of Xhdo-Paklstau 
relations, although she men- 
tioned the political constraints 
on her minority government. 


revisited Peking last mouth- 

Mr Bush has defended the 
contacts as a means of trying 
to Influence tba Pricing Gov- 
ernment but has had to urge 
his critics to waft and see what 
changes resutt/ 

The administration has been 
faring the prospect of Congees- 
sional calls to toughen sanc- 
tions a gains t China which it 
will' now hope to defuse by 
pointing to the martial law 
decision as part of a gradual 
easing off last year's repressive 
moves. - 


Stage set 
at midnight 
for TV 
cameras 

By John Elliott In Peking 

AN officer leading a column 
. of about six of China’s armed 
' police staged a bizarre little 
. ceremony atmiduight last 
night in Peking’s Tiananmen 
Square in front of the world's 

television cameras to gain 
mayl^niww 1 

publicity for the formal ending 
of eight months of martial law. 

“According to Premier Li 
Feng’s order, martial law is 
ended. Withdraw from your 
post,” said the officer to a for 
hatted sentry in. front of the 
gateway to the Forbidden City. 
The sentry turned right and 
marched off for a repeat of the 
ceremony 100 yards further 
on. 

The column then 
disappeared into a pedestrian 
subway, pursued by television 
crews. They reappeared around 
the spot where the students' 
had built a Goddess of 
Democracy statue in the 
square. The square has been 
closed to the general public 
since it was cleared by the 
army of student demonstrators 
last June. 

la the centre of the square 
arc lights had been erected 
on the platform around the 
massive Monument to the 
People’s Heroes. Camera crews 
jostled for pictures of a lone 
sentry - and of each other 
- on steps still charred and 
broken from the army’s attack 
on the students. 

Here the sentry was replaced 
and a chain fence and notice 
erected. “These police we see 
here now are the ones who 
guarded the square before last 
June,” said an officer. “The 
square is reopened in the 
daytime but the monument 
will remain restricted." 

Suddenly there was a 
rambling on the edge of the 
square and the television 
cameramen deserted the officer 
to film lorries towing away 
same of the metal barriers that 
had sealed the edge of the 
square. ■ 

Shiny black jacketed men, 
some wearing dark glasses, 
mingled with the crowd. The 
aimed police had withdrawn 
as China tried lamely to ape 
Eastern Europe and bring 
down some of its barrios. But 
tiie plain clothes secret police, 
who are believed to have 

infiltr ated all w alks of life in 

recent months, were on parade, 
potentially more lethal than 
the martial law guards that 
had withdrawn. 


Saudis torturing 
political prisoners 9 


By Victor Mallet 

SAUDI Arabia has detained 
hundreds of suspected political 
opponents without trial in 
recent years and frequently 
tortured them, the human 
rights organisation Amnesty 
International says today. 

Amnesty, in Its first investi- 
gation. into the kingdom's polit- 
ical detentions, says most of 
the de tainees am Shla Mnslawm 

from the Eastern Province. The 
ruling family and the majority 
of Saudis are Sunnis. 

At least 100 detainees were 
being held in 1989 alone. 
Amnesty’s report says. Only a 
few were freed during the year. 

“In all cases . known to 
Amnesty International, politi- 
cal detainees have not been 
informed, of the reasons for 
their arrest and have been held 
for prolonged periods without 
trial, in smite cases for over 
two years," Amnesty says. 

“During the first few days or . 
weeks detainees are usually 
held in solitary confinement, 
are routinely tortured or ill- 
treated and are denied access 
to family or legal counsel.” 

- Amnesty, which criticises 
both the absence of e ff ectiv e 


human rights safeguards in 
Saudi Arabia and the lax appli- 
cation of those provisions 
which do exist, has made 
known its concerns to the 
Saudi government, but Saudi 
officials have not responded. 4 

Many det ainees allege they 
were tortured by being beaten 
on the soles of their feet, 
deprived of sleep, or suspended 
by the wrists from the ceiling. 
They also say they were forced 
to sign confessions. Among 
those held have been religious 
scholars, teachers, students 
a nd employees of Saudi 
Aramco, the national oil com- 
pany. Most oil reserves are in 
the Eastern Province. 

Saudi Arabia’s rulers are 

fearful Of I ranian in fi nance 

over SMa Moslems, some 
of the detainees axe suspected 
members or supporters of Hiz- 
bollah fll Hjjaz (the Party of 
God in the Hijaz), which is 
loyal to the late Ayatollah Kho- 
meini. 

Saudi Arabia - Detention with- 
out Trial of Suspected Political c 
Opponents; Amnesty Interna- 9 
tionaly 1 Easton St, London 
WCl 8DJ. 


Philippines to allow value 
of peso to fall against $ 


By Grwg Hutchinson in Manila 


Strike deaths raise South Africans political temperature 

The transport dispute highlights the difficulties of waging industrial action, writes Patti Waldmeir 


S OUTH AFRICA'S 10-week trans- 
port strike is “the bloodiest and 
most destructive industrial dis- 
pute since the miners' uprising in 
1922," the opposition Democratic 
Party claimed yesterday. 

It is a moot point whether the 
strike, which left seven people dead in 
a clash between strikers and non- 
strikers on Tuesday, is the worst in 68 
years of often violent industrial rela- 
tions in South Africa. 

But few other disputes have taken 
place against a background of such 
political volatility, with the National 
Party Government poised to release 
Mr Nelson Mandela, the jailed leader 
of the African National Congress, and 
begin negotiations on the country's 
constitutional future. 

Despite the ghastly acts which have 


attended the strike - and the intran- 
sigence of South African Transport 
Services (Sats), the state transport 
company, which has sacked nearly 
23,000 striking workers - the dispute 
has had a fairly low political profile. 

The deaths on Tuesday may change 
all that The union claims those who 
attacked the strikers, leaving over 60 
injured, were Sats vigilantes but the 
company denies this. 

The Democrats have called it a 
national disaster and Cosatu, the larg- 
est trade union federation, has urged 
anti-apartheid groups to prevent 
attacks on strikers. Further Cosatu 
action is also under consideration. 

But the dispute highlights the diffi- 
culties faced fay unions in waging suc- 
cessful industrial action at the begin- 
ning of the decade, following a year in 


which labour relations analysts say 
unions have lost more strikes than 
they have won. 

Strike action increased sharply in 

1989, with labour consultants Levy, 
Piron and Associates estimating just 
over 3m man-days lost to strikes last 
year compared to half that in 1988. 

However the two most prominent 
strikes of the year - the Sats strike 
which began in early November, and 
the previous South African Breweries 
strike - can scarcely be regarded as 
successful. 

The eight-week breweries strike 
ended after the leading anti-apartheid 
coalition, the Mass Democratic Move- 
ment, withdrew its support for 5,500 
striking members of the Food & Allied 
Workers’ Union. The strikers ended 
up no better off financially; and eight 


people died. 

The Sats strike - which has 
already left at least 22 people dead - 
looks like going the same way. 

The South African Railway and 
Harbour Workers’ Union (Sarhwu) 
was arguing for an increase in the 
monthly minimum wage from R600 to 
R1.S00 (£143 to £358) and for recogni- 
tion. by Sats. The wage claim now 
appears to have been abandoned and, 
though recognition looks likely to be 

WOO, the finanHal cost tO memb ers of 

a 10-week strike is heavy. 

Nor is it clear how many sacked 
union members will remain unem- 
ployed. Sats has offered to reemploy 
half the nearly 23,000 dismissed, as 
well as any of the remaining half 
whom an arbitrator finds to have 
been unfairly 


However the offer only holds for a 
fortnight; after that Bats says it win 
employ permanent replacements, ft is 
hinting at permanent staff reductions, 
saying the strike has proved service 
can be maintained with fewer work- 
ers. As a candidate for eventual priva- 
tisation, the cbmpsmy may be tempted 
to cany out such cuts now. 

The strike itself hag. cost R38£m in 
damage to -rolling .stock, Sats says. 
Labour analysts say .that with eco- 
nomic growth forecast at no more 
than l per cent this year, continuing 
high interest rafes-and high inflation, 
unions face another difficult year in 
1990. And with the' unions assuming 
an ever more important role in the 
political struggle against apartheid, 
labour violence may easily spill over 
into more overfly, political violence. 


THE Philippines has decided to 
let its currency fall below past 
lows to raise the country’s 
export competitiveness follow- 
ing a loss of economic confi- 
dence. after the fafiwi Decem- 
ber army coup. 

Mr Cayetano Paderan&i, act- 
ing economic planning . secre- 
tary, projected an exchange 
rate to the dollar of between 
21-5 and 23.5 pesos for 1990. 
The peso currently trarW*. at a 
record low of 215 . 

The central bank has tradi- 
tionally supported the -peso 
when it has become oversold, 
aware that a cheaper peso 
makes paying off dollar- and 
yen-denominated foreign debt 
all that more difficult 
However, after winning con- 

nrrf»vY»o . ' - - 


ferred the competitive advan- 
tage to other south-east Asian 
natio ns, such as Indonesia. 

Mr Baderanga, elevated to 
the Aquino cabinet when Mr 
Jesus Estanislao, fate .superior 
In economic planning, became 
Finance Secretary in a New 
Yea r’s Eve government 
shake-up, says the desire to see 
a more competitive peso is to 
be tempered by a concern to 
SOT«n exchange rate gyrations. 

sot allow sudden 
destabilising changes in the 
e xchang e rate because in tbs 
that is probably more 
costly (to the economy].” 

In a summary of a briefing 
f® gave President Aquino ear- 
ner yesterday, Mr Paderanga 
satd 91-day treasury bills were 
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AMERICAN NEWS 


AT&T sues competitor 
over market share fight 


By Roderick. Oram in New Yqrfc 

AMERICAN Telephone aild 
Telegraph said yesterday it 
was suing MCI Cammimica- 
tions and: Its telemarketing 
subsidiary for allied use of 
deceptive methods to capture' 
the long-distance telephone 
accounts of "tens of thon- 
sands” of people in the tJS. 

AT&T, which has faced vary 
aggressive competition from 
MCI and other long-distance 
companies since the field was 
opened to competition in 1984, - 
said it would seek a court 
order to halt MCFs practices 
and seek “tens of mDlions" of 
dollars In damages from it. 

Slamming, as telephone com- 
panies call strong-arm tnarke- 
t in gtac ti cs. has been a problem 
since customers were given a 
choice of carriers after the 
break-up of AT&T, six years 
ago. The number of consumer 
complaints about the practice 
has increased sharply in the 
past year. AT&T said. 

Some 10 to 15 per cent of 
AT&T residential customers 
who were switched to another 
long-distance carrier between 
February and November last 


year wexa never contacted hy- 
the .other carrier or - had " 
declined to change AT&T* 
.studies showed: ' Business 
accounts, were rarely affected. 
“People are beta? hoodwinked 
and they don't like it,” said Mr 
Merrill - Tntton, AT&T con- 
sumer services vice-president. 

The company has singled out 
MCE in its suit, saying it has 
Mttle problem' with US 'Sprint, 
the other major carrier. 

• Telephone users have. been' 
making a verbal choice of 
hmg-distance .canierto one. of 
the competing' companies, 
which all use heavy advertis- ' 
ing and telephone- marketing ' 
campaigns fo win customers. 
AT&T' s^ ma rket share- has 
slipped from: a virtual monop- 
dy before its break-up to leas 
-than TS per cent, wbfie MCTs 
has grown to.about 10 per cent 

AT&T" asked “the Federal 
Communications Commission 
yesterday to require carriers to 
have written consent before 
taking on a user’s 
long-distance service. AT&T 
alleges Pioneer Teletechnolo- 
gies, atr Iowa telemarketing 


company 25 per cent owned by 
MCI, made "widespread use of 
fraudulent and deceptive” 
practices to take over accounts 
from, some AT&T customers. 
MCI and Pioneer had no imme- 
diate comment on the suit 
In examples which AT&T 
called typical. Pioneer’s repre- 
sentatives are alleged to have 
contacted telephone users and 
told them MCI was taking over 
their long-distance service 
They ' gave various "reasons, 
including "AT&T was going 
out of business” "AT&T and 
MCI had merged”, or the local 
telephone company was 
switching all its long-distance 
services to MCL 
It was also alleged in other 
examples that consumers 
called for information about 
MCI but were switched to its 
service over despite their hav- 
ing decided to stick to AT&T. 
Old people or customers who 
had difficulty with English 
were particularly vulnerable, 
AT&T said. Iq some instances, 
MCI had arbitrarily captured 
the account without contacting 
the customer, AT&T said. 


Exxon admits 
NY oil 
spill ignored 

EXXON has admitted that its 
staff ignored alarms for six 
hours when a pipeline began to 
spill more than 500,000 gallons 
of oil into New York harbour 
on January 1, Roderick Oram 
reports from New York. 

The giant oil company, still 
reeling from the environmental 
and pnhlir relations ' disas te r Of 

its Alaskan oil spin last year, 
said the employees foiled to 
respond because the pipeline's 
leakage detection system had 
been giving falsa alarms for 
more than a year. - ; v- 

If the employees had' acted 
quickly only a "fraction” of the 
oil would have reached a 
waterway between Staten 
Island and New Jersey, tbcmq 
admitted. 


Keating case senators 
spend to rebut criticism 


By Our US Editor In Washington 


THE first rule of American 
politics is always to be on the 
offensive against any. charges 
made against you. So the Keat- 
ing Five - the senators in the 
Lincoln Savings and Loan 
political influence scandal - 
have used the current Congres- 
sional recess to put their side 
of the story. 

Senator Dennis DeCondni of 
Arizona is spending $190,000 on 
newspaper advertisements mid 
short television commercials, 
while Senator Donald Riegle of 
Michigan is la unching a televi- 
sion, campaign. 

The other three senators 
involved - John Glenn of 
Ohio, Alan Cranston of Calif- 
ornia and John McCain of Ari- 
zona - have been active in 


speedies, int erv i ews and meet 
ixxgs in their respective states. 

AH five have suffered a bar- 
rage of criticism for their 
involvement with Mr Charles 
Keating, whose collapsed Lin- 
coln Savings and Tjmw is the 
.Subject Of law Suits and may 
cost US taxpayers more than 
$2bn. He gave or raised needy 
51.4m for the five senators, 
.who attended two meetings 
with federal regulators in April 
1987 to discuss proposed 
‘restrictions on r.innnfo , 

The senators have mixed 
setf-justification with Maine for 
the system. Mr McCain argued 
that what he did for Mr Keat- 
ing was “not nnTiVa helping 
the little lady who didn’t get 
her social security.” 


Well-placed Chile leads in the 
logistical battle for Antarctica 

Barbara Durr on a benign way to stake a claim 



--NTAfiCTiGA-’S -habit- ■ 
able northern finger, 
.the peninsula, that, 
points to the southern tip of 
flhfle, is hustling thin time- of 
year - at least in terms of the 
icy continent’s usual pace of 
activity. It is the. austral sum- - 
mer and tourist boats and sci- 
entific and ecological missions 
are at their pp«k_ ... 

Mr Jacques Cousteau; the 
undersea explorer, kicked off 
the season during the first, 
week of January with a trip to 
examine the environmental 
damage done by the Argentine 
boat Bahia Paraiso, which 
»«nir off the peninsula in Janu- 
ary 1968 and has been leaking 
oil since. 

Virtually all of this Antarctic 
Peninsula activity - passes 
through Chile’s southernmost 
city, Punta Arenas, or uses the 
services of the Chilean Air 
Force base, known as Lieuten- 
ant Marsb,oa the northern tip 
of the peninsula. 

This is no rasnal occurrence. 
Chile has made itself indis- 
pensable in Antarctica and offi- 
cials say the country intends to 
continue to play this central 
role. While territorial claims 
may never he settled in ■ 
Antarctica, if they are, Chile is 
well placed to assert its own. - 

Chile, Britain and Argentina 
have conflicting territorial 
riaimw on the Antarctic Penin- 
sula. The three claims are the 
only ones on the continent that 
are superimposed. Four other 
nations. Australia, France, 
New Zealand and Norway also 
have claims, but for separate 
pieces. Territorial claims have 
been put on hold since the Ant- 
arctic Treaty , was signed in 
1959, bnt tins has not pre- 
vented a decades-long contro- 
versy over who should use 
Antarctica and for what. 

Mr Cousteau is among those 
who would like to see Antarc- 
tica made a world nature park. - 
Others consider that amidst its . 
14m sq km, mostly ice cap, 
there is a treasure trove of 
minerals that one-day should 
be exploited. And some believe 
that the continent's tourism 
potential lias .. barely been 
scratched. 

But while Antarctica may 
beckon, it hardly invites. Sum- 
mer temperatures rarely creep 
much over zero Fahrenheit 
(-ISO and. winter, mean temper- 
atures are around -70F (-570- 
The visual panorama, at least 
around the largest base area, 
run by the Chilean Air Force, 
is a mix of jagged snowy peaks, 
icy glacier fields and rocky 
beaches on a pristine grey- 
green bay. There is an awe- 
some desolation about the 
place which gives one a dear 
sense that this is the end of the 
earth. The only cheery sight is 
thousands of waddling pen- 
guins on the shore, Charlie 

Chaplins, inno cently comic and 
shy. 



The 39 nations that have 
signed the. Antarctic. Treaty 
acknowledge the continent’s 
fragile environment, but hold 
differing. viewa_on' how care; 
fully it must be preserved. Two ' 
meetings expected to be held 
latpr thta year in Chile *hw to 
make progress on the dispute. . 

One will be. to devise mea- 
sures to protect Antarctica’s 
environment and the other to 
discuss a possible protocol oh 
liability if the 1969 Wellington 
Convention, which would 
allow mineral exploitation, is 
implemented. A moratorium 
on mining, proposed by Chile, 
has been in effect since 1972. 

* While Chile emphasises envi- 
ronmental protection, it signed 
the Wellington . , Conven- 
tion - which specifies that 
mineral exploitation must pre- 
serve the environment — be- 
cause the. agreement acknowl- 
edged the special status of' 
countries with . territorial 
This status could even- 
tually. "translate into first say 
or at least partidpaticra in any 
future mining projects. 

. While the diplomatic strug- 
gle proceeds, on the ground 
Chileans are winning the logis- 
tics battle. Punta Arenas, on 
the Strait of Magellan, is the 
natural gateway to Antarctica. 
It is just two and a half hours 
by aircraft from the 'Antarctic 
Peninsula’s best and most 
well-situated' landing strip at 
Lieut Marsh. 

At Lieut Marsh, the Chileans 
have a good bay, the only hos- 
tel on the peninsula (with 
accommodation for 80), and a 
comprehensive set of 
year-round services, including 
air and- sea transport, air traf- 
fic control, mall, cargo, a radio 
station, a hospital and rescue 
teams and equipment 

No other country can offer 


so much and many of the 25 
national bases located in the 
peninsula depend on Chile’s 
services. This has made for 
some odd ideological bedfel- 
lows; with the Soviets, Chi- 
nese, Americans, Koreans, Jap- 
anese, Western Europeans and 
a variety of South Americans 
all co-operating to brave 
Antarctica’s inhospitality. 

Argentina has a 1,306-metre 
dirt airstrip, the same size as 
that at Lieut Marsh. But it IS 
an the small Seymour Island, 

which is less conveniently situ- 
ated than Lieut Marsh and 
lacks a bay. Argentina also 
operates four military bases all 
year «wH a sprinkling of other 
smaller refuges in summer. 
This compares with Chile’s 
three all-year bases, including 
the largest at lieut Marsh, and 
two six-month bases. 

This summer the British 
Antarctic Survey will con- 
struct a 900-metre, dirt airstrip 
at Britain’s Rothera Point base, 
which is located further into 
the interior than Lieut Marsh. 
Until now, the British base has 
only had an ice airstrip 

The Chileans also operate 
one of the continent's three 
most important meteorological 
stations. The other two are ran 
by the Americans and the Sovi- 
ets in differ ent sectors of the 
continent. Antarctic weather 
patterns affect those of the rest 
of the world. Chile reports 
three times a day to the World 
Meteorological Organisation in 

Washington. 

While the Chilean claim. 
made in 1942, was the last of 
the three - Argentina made its 
claim in 1940 and Britain in 
1832 - it has already been 
cemented in the minds at two 
generations of Chileans. Its 
pie-shaped claim appears on 
every map of the nation. 


Chile 
names 
cabinet 

By Our Foreign Staff 

CHILE’S President-elect 
Patricio Aylwln yesterday 
named a 20-man cabinet to 
take office in March when 
President Angus to Pinochet 
stands down, ending a 16-year 
military regime. 

Half of the future govern- 
ment team, including the key 
Finance, Interior and Defence 
Ministries, are drawn from Mr 
Aylwin's centrist Christian 
Democrat party. 

Mr Alejandro Foxley, 50. the 
new Finance Minister who 
holds a doctorate In economy 
from the University of Wiscon- 
sin, has gone out of his way to 
reassure the business commu- 
nity that he intends to keep 

Che economy rolling on its 
present free-market, export- 
oriented track. 

Mr Enrique grams, who 
masterminded the President- 
elect’s campaign, was 
appointed to the Interior Min- 
istry, while Mr Patricio Rojas, 
a veteran of Chile’s last Chris- 
tian Democrat adminis tration 
in the late-19SOs and an inti 
mate associate of Mr Aylwln, 
was. given the job of Defence 
Minister. He will now face the 
delicate task of returning the 
military to civilian controL 

The Ministry of Economy 
will go to Mr Carlos Ominami 


a socialist from the Party for 
Democracy (PFD). 

Another delicate task awaits 
Mr Francisco Cmnplido at the 
Justice Ministry. Mr Cum- 
pUdo, a well-respected consti- 
tutional lawyer, most negoti- 
ate his way through the 
human rights issue, in particu- 
lar the possible prosecution of 
military officers for rights vio- 
lations. 

He must also revive the 
w orkin gs of the civilian justice 
system, much of whose juris- 
diction had been usurped by 
military justice du r in g the dic- 
tatorship. 

The new cabinet will take 
office buoyed by heartening 
economic statistics. Chile 
ended 1989 with a sizzling eco- 
nomic growth rate of 9.9 per 
cent, up from 7 A per cent in 
1988. 


Victory for 
prospectors 
in Amazon 

By John Barham 

in Sao Paulo 


THE lawless prospectors of 
Brazilian Amanmfa have won 
an easy victory over the outgo- 
ing Sarney government, which 
has been slow in acting to pro- 
tect the threatened Yanomami 
tribe. 

The prospectors have negoti- 
ated a generous agreement 
with the federal government 
which lets them continue pros- 
pecting for gold and other 
minerals in the northern Ama- 
zonian state of Roraima in 
areas dose to 5,000 to 7,000 
Yanomami, the vast majority 
of the indigenous nation. The 
long - isolated Yanomami have 
been smitten by disease and 
destruction singe the prospec- 
tors began arriving in strength 
two years ago. 

The government sent detach- 
ments of federal police to the 
state capital of Boa Vista on 
Sunday in a half-hearted oper- 
ation to expel the prospectors 
from Yanomami territory. The 
negotiations ended on Tuesday 
evening with a promise by the 
prospectors' leaders to evacu- 
ate mining sites In areas close 
to 18 Yanomami villages and 
donate schools and hospitals 
to the tribe. In exchange, Mr 
Saulo Ramos, Justice Minister, 
said prospecting will be per- 
mitted in three areas close to 
Yanomami territory. 

The accord may be chal- 
lenged in the courts but Indian 
rights campaigners were 
despondent. Mr Tony Gross, 
policy adviser to a Catholic 
church anthropological organi- 
sation, said: “The events of the 
last days were a charade that 
allowed the government to 
claim that [removal of the 
prospectors] is unworkable.” 

The prospectors operate 
deep in the Jungle, near 
remote landing strips and sup- 
plied by some 500 light air- 
craft based at Boa Vista air- 
port. Roraima is rich In gold, 
iHamnwdp and other valuable 
minerals. The prospectors are 
influential because their 
operations throughout the 
vast Brazilian Amazonia yield 
80 per cent of Brazil’s gold 
output 

In 1988, Brazil produced an 
estimated 100 tonnes of gold, 8 
per cent of which came from 
Roraima. Although the pros- 
pectors are violent, they are 
popular with the Amazon's 
non-Indian population because 
they bring wealth to impover- 
ished co mm unities. 

Indian rights campaigners 
began agitating in the late 
1970s for a Yanomami reserva- 
tion covering 9m hectares. 

Apart from a few conces- 
sions, Brasilia has ignored 
pressure to protect the Yano- 
mami. Activists fear the worst 
now. Father Giovanni Saffirio, 
a missionary in Boa Vista, 
«aid- “Most of the gold is ini 
the 19 T "d <a n areas.” 
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UK NEWS 


Seizures rise 40 per cent in street valoe 

Tories plan law to 
curb circulation 
of 6 drug money’ 


Sy Jimmy Burns 

REGULATIONS aimed at 
curbing the amount of drug 
money circulating in the UK 
are being drawn up by the 
Government, one of the coun- 
try's senior drug investigators 
said yesterday. 

Mr Douglas Tweddle, chief 
investigation officer for the 
Customs and Excise, said the 
regulations - to be published 
later this year - would allow 
police and customs officers to 
seize interest accrued by drug 
money during the period 
between a court order being 
made against an offender and 
confiscation of assets after con- 
viction. 

They would also widen the 
definition of money “launder- 
ing" as an offence to include 
drug traffickers as well as 
third parties used to “launder" 
the money. 

At present a drug trafficker 
cannot be prosecuted for 
money “laundering" - disguis- 
ing the proceeds of his crime 
- although a third party deal- 
ing in the transaction can. 

The move follows publica- 
tion last month of a report by 
the House of Commons Home 
Affairs Committee which sug- 
gests urgent reforms are 
needed to increase the effec- 
tiveness of the 1986 Drug Traf- 
ficking Offences Act, intro- 
duced to combat international 
drug trafficking through sei- 
zure of the proceeds. 


Under the Act. financial 
institutions are obliged to 
report suspicions that deposits 
are derived Cram drug traffick- 
ing. Mr Tweddle said loopholes 
in the Act have allowed some 
drug offenders to make sub- 
stantial financial gains. 

Co-operation from London’s 
finan cial institutions was good 
although initially support from 
foreign banks and savings 
institutions had been less 
encouraging. During 1989, 29 
confiscation orders leading to 
the seizure of £5.7m of assets 
had. been made. There are also 
22 restraint orders in force 
under which a further £9.6m of 
assets has been frozen. 

Mr Tweddle said that the fig- 
ures indicated the Act was 
be ginnin g “to bite." Only £2.5m 
of assets were seized in 1988. 

However, he was concerned 
about the powerlessness of UK 
customs officers to do anything 
about the “carrier bag” trade 
- the large amounts of cash, 
often related to drugs, which 
go in and out of the country 
and which cannot be seized 
because of the abolition of 
exchange controls. 

A record £260m worth of ille- 
gal drugs were seized last year 
by UK Customs, according to 
official figures published yes- 
terday. This is an increase of 
40 per cent in terms of street 
value on the previous record 
figures of 1988. 


Lawson’s traditions 
fade in a new era of 
sweetness and light 

By Peter Norman, Economics Correspondent 


SLOWLY but surely, the 
traditions of Mr Nigel Law- 
son's six years at the Treasury 
are melting away. 

It was all sweetness and 
light in London's grim 1960s 
Mill bank Tower yesterday 
when Mr John Major, the 
Chancellor, chaired his first 
meeting of National Economic 
Development Council, the tri- 
partite talking shop for gov- 
ernment, trade unions and 
industry. 

Mr Lawson loathed Neddy 
and made no secret of his feel- 
ings. 

Mr Major yesterday tarried 
for hours to discuss the 
economy and listen attentively 
to the opinions of others. 
Afterwards, Mr Walter Elds, 
the director general of the 
National Economic Develop- 
ment Office, said the meeting 
had an “excellent tone” with a 
“well mannered and courte- 
ous'’ exchange of views. 

But good manners did not 
mean a meeting of minds. 
While the Trades Union Coun- 
cil and the Confederation of 
British Industry, the employ- 
ers body, made common cause 
in calling for lower interest 
rates and investment incen- 
tives, both the Chancellor and 
Mr Robin Leigh-Pemberton, 
the Governor of the Bank of 
England, held firmly to exist- 
ing policies. 

History may tell that Mr 
Major left an uncharacteristic 
hostage to fortnne when he 
opined that Britain’s “underly- 
ing inflation rate appeared to 
have stabilised.” 

But the Chancellor said 
interest rates in Britain would 
stay high until there was a 
dear slow down in Inflation. 
Mr Leigh-Pemberton went fur- 
ther and warned of a possible 


interest rate rise. “We should 
not hesitate to raise interest 
rates if. because of a weakness 
in the exchange rate, the 
counter inflation policy is at 
risk,” Mr Eltis quoted the Gov- 
ernor as saying. 

The TUC and CB1 took 
broadly similar lines in calling 
for early British accession to 
the exchange rate mechanism 
of the European Monetary Sys- 
tem and in urging reform of 
vocational training. 

Chancellor and Bank Gover- 
nor appeared conciliatory on 
the EMS. While warning that 
foil EMS membership was no 
panacea, Mr Major said the 
Government was “adamantly 
in favour of Britain” joining 
the ERM when the terms 
agreed at the EC summit in 
Madr id last summer had been 
met. He said he had advocated 
Britain’s full membership of 
the system as early as 1981. 

Mr Leigh-Pemberton said 
Britain should not wait until 
its infla tion rate was down to 
the level of its European com- 
petitors before joining the 
hum, if inflati on were on a 
downwards trend when 
Britain entered the ERM, 
entry could help push inflation 
down farther. 

In a discussion on pay. there 
seemed to be more harmony 
between TUC and CBI than 
between the employers and 
unions and the Government. 
Mr Norman Willis, the TUC 
general secretary, warned that 
high interest rates pushed pay 
claims upwards. 

Mr Major underlined that 
the Government was con- 
cerned about pay rises that 
were not earned through pro- 
ductivity increases rather than 
high pay increases in them- 
selves. 


IN BRIEF 

Sinn Fein 
man held on 
terrorist 
charges 

Danny Morrison, a leading 
member of Sinn Fein, the polit- 
ical wing of the IRA, was 
remanded in custody by Bel- 
fast magistrates on three ter- 
rorist charges. 

Morrison, aged 36, who rep- 
resented himself from the 
dock, was charged with con- 
spiracy to murder Alexander 
Joseph Lynch between Janu- 
ary 4 and January 8 this year; 
unlawfully and injuriously 
imprisoning Lynch between 
the same dates, and member- 
ship of the Provisional IRA 
during the same period. 

He was remanded In custody 
until January 26 and is expec- 
ted to lodge a bail application 
in the Northern Ireland High 
Court. 

Detective Inspector Alex 
McGregor told the court that 
wben charged Morrison had 
replied: “Both you and I know 
that these charges are unsus- 
tainable.” 

Murdoch heads Sky 

Rupert Murdoch, chief execu- 
tive of News Corporation, is to 
take personal control of Sky 
Television, his multi-million 
UK satellite television venture. 

The News Corporation chief, 
whose media interests range 
from film studios and book 
publishing to five national 
newspapers in the UK, intends 
to spend alternate weeks in the 
UK running Sky - at least 
until the right senior television 
executive can be found to take 
on the job. 

Murdoch announced that 
Andrew Neil, editor of the Sun- 
day Times, was giving up his 
extra duties as chairman of 
Sky Television. 

Tourist numbers up 

The number of overseas visi- 
tors to the UK in 1989 is likely 
to top ail records. Statistics 
from the Department of 
Employment revealed that the 
number of overseas visitors for 
the first 10 months of last year 
totalled 14.9m - 9 per cent up 
on the January-October 1988 
figure. 

Costs come down 

A transformation in the way 
equity transactions are cleared 
and settled, leading to lower 
costs for investors, will result 
from a series of policy deci- 
sions, said Andrew Hugh 
S mith, chairman of London's 
International Stock E xchan g e . 

Entry fee considered 

Museums and art galleries 
should ’consider’ introducing 
admission charges. This was 
the conclusion of a House of 
Commons Committee report. 

Hospital checkup 

Tougher checks to ensure that 
hospital consultants do not 
jeopardise their National 
Health Service work by taking 
on too many private patients 
are advocated in a report pub- 
lished by the National Audit 
Office, the public expenditure 
watchdog. 

The NAO emphasised that 
the Department of Health and 
all health authorities had a 
duty “to ensure that consul- 
tants’ private practice does not 
conflict with their NHS 
duties," 

Tin Jobs could go 

Failing tin prices are forcing 
Camon Consolidated, the Cor- 
nish mining company bought 
from the RTZ Corporation by 
12 managers 18 months ago, to 
cut employment, metal output 
and capital expenditure. Car- 
non is calling for 90 redundan- 
cies among the 550 employed at 
its Wheal Jane and South 
Crofty tin mines. 

Environmental gains 

Environmental and agricul- 
tural research projects have 
emerged as among the main 
beneficiaries from the distribu- 
tion of the Government’s 
£897m ($l.4bn) science budget 
for next year. The Government 
announced last November that 
it was increasing the science 
budget for 1990-91 by 845 per 
cent in cash terms. 

Performance stucfied 

The London School of Econom- 
ics has won funding to estab- 
lish a centre for the study of 
corporate performance. Known 
as the Centre for Economic 
Performance, it will investigate 
companies' use and develop- 
ment of trained manpower, 
their adoption of new technol- 
ogy and their work organisa- 
tion and industrial relations. 

Plastics need update 

Britain’s £8bn-a-year ($13.2bn) 
plastics industry, despite 
strong growth and high invest- 
ment in recent years, needs 
further updating of plant to 
make it competitive with the 
rest of Europe and is suffering 
.from a worsening trade bal- 
ance, according to a study by 
the National Economic Devel- 
opment Office. 

Chunnef death 

A 35-year-old man became the 
fourth person killed during 
construction of the Channel 
Tunnel when he was hit by a 
train in the tunnel, Kent police 
said. 


Warning issued oyer 
industrial gas charges 


By Maurice Samuelson 

BRITAIN’S ability to compete 
with its European neighbours 
will suffer serious damage over 
the next five years if industry 
continues to have to pay too 
much for its gas, Mr James 
McKinnon, director general of 
Ofgas - the gas watch- 
dog - said yesterday. 

“Pressure on British indus- 
try’s competitive position will 
increase if, by 1992, there has 
been no significant downward 
movement in British Gas 
prices", he told the Chemical 
Industries Association confer- 
ence in London. 

Although the Monopolies 
and Mergers Commission had 
ruled that British Gas should 
not be able to buy up the 
entire output of new North Sea 
gas-fields, that would only take 
effect in 1993 and 1994 when 
the Bruce and Beryl fields 
came an stream, 

“If there is no downward 
movement in British Gas 
prices in the interim British 
interests will suffer. There has 
to be an acceleration in the 
pace of the introduction of 
competition.” 

Mr McKinnon said large 
industrial consumers were pay- 
ing around 25 pence per therm 


for gas, and that small busi- 
nesses paid considerably more. 
But according to “people who 
should know about these 
things", the gas from the Bruce 
and Beryl field would come 
ashore for only 14 pence per 
therm. 

“Add to that the average car- 
riage cost as computed by 
Ofgas to four pence per therm 
and the cost of carried gas to 
an average customer will be 
well below 20 pence for a firm 
supply," he said. 

Even after overheads and 
suppliers' profit, many custom- 
ers should benefit significantly 
when gas-to-gas competition 
began, he claimed. 

“That is why there has to be 
an acceleration in the pace at 
which that competition is 
introduced. If a practical solu- 
tion is not found to bridge the 
gap British businessmen will 
find it hard to understand and 
even harder to forgive." 

Once customers benefited 
from alternative cheaper sup- 
plies, Mr McKinnon added. 
British Gas was unlikely to 
accept a substantial reduction 
in its market share and would 
“consider its position as far as 
prices are concerned.” 


A cautious step to devolution in Ulster 

Ralph A tkins looks at the N Ireland Secretary’s call for talks on self-government 

- • • . - » ■ ITTUa (ami 


M R PETER Brooke, 
Northern Ireland sec- 
retary, has a favour- 
ite metaphor about a man wad- 
ing across a stream. Each 
stone Is tested gingerly before 
he puts his full weight on it 
and moves one step forward. 

On Tuesday, Mr Brooke suc- 
cessfully reached the first 
stone in a wide river. 

HLs call for talks on devolu- 
tion in the province was 
well-timed and carefully 
thought out. His speech to 
businessmen in the town of 
Bangor identified “enough 
common ground to make 
worthwhile the start of talks.” 

Yesterday there was some 
indication that the political 
current may also be flowing in 
the right direction - and that ' 
the Government’s position may 
be sufficiently flexible to allow 
another step forward. 

Reaction from Unionist poli- 
ticians was conciliatory, if not 
welcoming. Sufficiently sooth- 
ing words were found to sug- 
gest that Mr Brooke had soft- 
ened his attitude to the 
Anglo-Irish Agreement - the 
four-year-old pact that has 
incensed Unionists because of 
the role it gives the Irish 
Republic in Northern Ireland’s 
affairs. 

“There is enough in it to 
encourage the belief that the 
Secretary of State has made 
some progress in his consulta- 
tions with the Dublin Govern- 
ment add the Social Demo- 
cratic and Labour Party 
CSDLP) to make it worthwhile 
for us to meet him,” said Mr 
James Molyneaux, leader of 
the Official Unionists. 

In practice, Mr Brooke's 
comments were not much 
more than the combining of 
previous speeches, official dis- 


MAJRCH 1972: Stormont Government replaced 
by direct rule from Westminster. 

MARCH 1973: Government reveals plans 
for new power-sharing assembly. 

JUNE 1973: Assembly elections. 

DECEMBER 1973: Sunningdale Agreement; 
new power-sharing executive to Include Faulk- 
ner Unionists and SDLP, and tihk with DubUn. 
JANUARY 1974: New executive takes office. 
Loyalists disrupt assembly proceedings. 

MAY 1974: Ulster Workers Council strike 
causes collapse of executive. 

OCT/NOV 1974: Prevention of Terrorism Act 
passed following mainland bombings. 
DECEMBER 1980: Thatcher meets Haughey 
In Dublin summit 

FEBRUARY 1982: James Prior, Secretary 
of State, announces plan for new assembly. 
OCTOBER 1982: Assembly elections. Sinn 
Fein wins five seats. 


CHRONOLOGY OF EVENTS 

MAY 1985: Council electtbiis. Shirt Fein wins 
£9 seats. 

SEPTEMBER 1985: Toin Kihg replaces Douglas 
Hurd, as Northern Irefahd Secretary. 
NOVEMBER 1 985: Anglo-Irish Agreement 
signed. . . . , 

DECEMBER 1985: All 15 Unionist MPs resign 
seats to hold referendum. 

SEPTEMBER 1987: Extradition disagreement 
between London and Dublin: 

FEBRUARY 1988: Revelations of shooMo-kfll 
policy allegedly carried out In Northern Ireland 
damage UK-frish relations. 

MARCH 1988: Anglo-Irish co-operation against 
terrorism announced. 

DECEMBER 1988: Thatcher attacks Haughey 
over extradition. • 

JULY 1989: Peter Brooke replaces Tom King. 
DECEMBER 1989: Brooke pledges craBs-party 
talks on Ulster. 


cussion documents and last 
year's review of the workings 
of the Anglo-Irish Agreement 

Ihe speech was part of a 
“slow and gradualistic” 
approach to Northern Ireland 
politics, said Mr Paul Arthur, 
politics lecturer at the Univer- 
sity of Ulster. 

The hope has to be that Mr 
Brooke has fortuitously caught 
the tide - and is able to spark 
real movement in the stagnant 
politics of Northern Ireland. 

For the Northern Ireland 
Office this was a calculated 
challenge to local politicians. 
Since his appointment in July, 
Mr Brooke has been sounding 
out politicians of the “constitu- 
tional" parties - principally 
the Unionists and moderate 
SDLP. 

The door, he repeatedly says, 
has always been open - al- 
though the Government does 
not talk with Sinn Fein, the 
political wing of the IRA, 
because of its terrorist links. 


His diplomatically-worded 
'Speech pushed strongly the 
case for devolution - most 
probably in the form of a prov- 
ince-wide administration and 
legislature — which has long 
been the policy of successive 
Northern Ireland ministers. 

In passing, he has snubbed 
some members of his own 
party by shying away from pol- 
icy based on greater integra- 
tion with the rest of the UK. 

But still it is a challenge 
rather than an initiative. The 
next step rests with locally- 
elected representatives to over- 
come previous inhibitions and 
begin serious talking. The cyni- 
cal interpretation is that Mr 
Brooke has merely passed the 
hail back into the other side’s 
court 

If he succeeds it would be 
progress Indeed. The Unionist 
population has appeared 
increasingly isolated. Fierce 
protests in the early yeans of 


have faded, but there remain 
much -suspicion and distrust 
about the Government's 
- motives, particularly among 
the more insular working-class 
communities.; ... . 

Despite their positive 
response yesterday. Unionist 
politicians are adamant that 
the Anglo-Irish Agreement has 
to be removed before talks of 
devolution can succeed ; Ot her- 
wise, any local administration 
would simply be a “puppet gov- 
ernment” for Dublin and Lon- 
don, they say. 

Mr Peter Robinson, deputy 
leader of the Democratic 
Unionist Patty; said on BBC 
Radio that Mr Brooke’s mind 
was open. “TO Unionists this 
means that they can put on the 
table an alternative to the 
Anglo-Irish Agreement," he 
said. 

Britain and Ireland, he 
argued, had implied a willing- 
‘ ness to put off the regular 




Conference. The focus should 
next be on the MaryfieM Secre- 
tariat, the ?Hmmfetratnre arm 
of the agreement 

“If the same can take place 
by way of the workings of the 
Maryfield secretariat, then 
quite clearly we are in the ball- 
park,” Mr Robinson said. 

But if these aspirations are 
to be met, the Northern Ireland 
Office will have to soften its 
line. So far it has had much 
fpi«i in the Agreement, consis- 
tently arguing the value of the 
North-South dialogue to the 
minority nationalist commu- 
nity. ft argues the agreement 
should not be jeopardised 
when devolution talks could 
easily founder. 

Hence, there remains some 
way to go before the two sides 
meet There is scope for com- 
promise, however. Mr Brooke 
spoke of operating the agree- 
ment “sensitively" and made 
plain a willingness to consider 
“changes in the scope and 
nature of the working of the 
conference" if the agreement's 
objectives could be better 
servetL 

The p yp phama is on the word 
“working.” The agreement 
eouM be pushed to the side- 
lines - or adopted to appease 
Unionist worries if talks were 
making substantial progress. 
Eventually, It could be 
replaced or modified by com- 
mon agreement 

That, however, is looking far 
into the future. The next step- 
ping stone has to be tbe suc- 
cessful start of discussions. 

Mr Robinson and Mr Moly- 
neaux both suggested yester- 
day that could be within 
weeks. Only then will Mr 
Brooke be mile to look with 
mote confidence at the other 


New offer expected 
in Ford pay talks 

By John Gapper, Labour Editor 


FORD MOTOR Company, the 
UK subsidiary of the US motor 
manufacturer, was last night 
expected to improve a 9.5 per 
cent pay offer to its 31,800 man- 
ual workers at talks in London 
aimed at averting a strike at 
the company’s 21 UK plants 
next week. 

Talks between the company 
and union leaders were con- 
tinuing last night If a deal is 
not reached, industrial action 
would have to be called by 
Wednesday to keep within 
employment legislation. 

The company was thought to 
be ready to raise the offer offer 
of 9.5 per cent in the first year 
and inflation plus 2J5 per cent 
in the second following higher 
settlements at other car com- 
panies. 

Ministers have warned that 
pay settlements must be held 
down in private industry to 
reduce inflation. The Ford set- 
tlement is traditionally 


regarded as a benchmark for 
other manufacturing compa- 
nies whose settlements fell in 
the first half of the year. 

• The European Commis- 
sion and Ford have settled a 
six-year controversy over 
Ford’s attempts to restrict the 
supply of Independently-pro- 
duced body panels for the 
repair of Its cars in the UK. 

Independent panel producers 
claimed Ford used generous 
British design patent laws, 
which until recently offered 
protection for 15 years, to pre- 
vent independent producers 
from supplying the panels. 

Ford has offered to limit to 
five years the period for which 
it will claim protection, the 
Commission said in a state- 
ment After five years are up. 
Ford will withdraw its patent 
rights or grant licences on rea- 
sonable terms to others who 
wish to supply the panels, the 
EC statement said. 


Directors prepare for battle over 
scheme to capitalise goodwill 


By David Waller 

FINANCE directors of some of 
the UK’s largest companies are 
preparing . for a battle over 
plans to force companies_to 
capitalise goodwill- the differ- 
ence between the price paid for 
a company and its tangible net 
assets -on the balance sheet 
and subsequently write it off 
againgt profits. 

Normal practise in the UK 
has been to write goodwill off 
against reserves immediately 
after an acquisition* thereby 
shielding the profit and loss 
accoufit : . i\ v •? / 

This is set to be outfewed in 
a forthcoming exposure draft 
from the Accounting Standards 
Committee. 

Writing in today’s Financial 
Times, Mr Roy Thomas, 
finance director of Fisons, coin 
demns what he calls the AS 0's 
“attempt to foist on (industry) 
impractical, highly theoretical- 
standards." His views are 
shared by a number of leading 


finance directors. 

Other finance -directors who 
ate vehemently opposed to the 
proposals inrlnfle: Mr Iain Dob- 
bie of Redritt & Oi lman , Mr 
David Nash of Grand Metropol- 
itan, Mr Hugh Cofium at Smith 
Kline Beecham, Mr Neville 
Bain at Cadbury Schweppes 
and Mr Nigel Stapleton at Reed 
Internatio nal. The finahce 
directors of HJUsdown Hold- 
ings and United Biscuits are 
also opposed to the ASffs irii- 
, tiatiye. I 

; -.There ire dhiy two finance 
.directors onthe 21-man ASC 
. and both are against the pro- 
posals. Mr Derek Bonham, 
Chance director of Hanson, and 
Mr Donald Main, finance direc- 
tor of Trusthouse Forte, both 
see some sense in the ASC’s 
plan. Both, however, think it 
illogical that it should subse- 
quently be written off against 
profits. 

’’There will be great concern 


among industry and sharehold- 
ers," Mr Main said yesterday. 
“It will be difficult for manage- 
ment to say: ‘we have made a 
good acquisition, which is good 
for the company, good for 
shareholders, good for earn- 
ings, but we're obliged to 
remove the value OF the acqui- 
sition from our profits.’ It 
doesn't make sense." 

Mr Main, who is also chair- 
man of the 190 Group's techni- 
cal committee, said that sound- 
ings among his members 
suggested some sort of organ- 
ised campaign would be 
launched 

Mr Michael Renshall, chair- 
man of the ASC, defended the 
forthcoming exposure draft 
yesterday. "The present system 
has given rise to a number of 
instances where companies 
have written off goodwill and 
left themselves With severely 
depleted balance sheets. That 
is plainly ridiculous. 


London may lose grip on European hub 

Kevin Brown and Paul Abrahams on the threat to Britain’s place as airline crossroad 


S IR ROBERT REID, chair- 
man of British Rail, the 
state railway, was speak- 
ing for much of the UK trans- 
port industry when he warned 
earlier this week that London 
could lose its place as Europe's 
premier transport hub unless 
the Government sanctions 
massive investment in new rail 
lines. 

The principal competition is 
for airline passengers, espe- 
cially those c hang in g from one 
airline to another, and for busi- 
ness and tourist traveL 
For the moment, Heathrow 
remains Europe’s busiest air- 
port, with 58.3m passengers 
last year. But London is failing 
for behind the ambitious p lans 
for improved surface communi- 
cations to the airports emerg- 
ing in Paris, Brussels and 
Amsterdam. 

Adroports de Paris (ADP), 
which runs the Paris airports, 
plans to increase the number 
of passengers passing through 
Charles de Gaulle, Roissy, and 
Orly airports from 45m in 1989 
to Obn by 1995. 

ADP is investing FFr8bn 
(£850m) on terminal improve- 
ments and a high-speed link 
from Orly to both Paris and 
Charles de Gaulle, which will 
be linked to the high speed 
train network by 1395. 

The story is similar in Brus- 
sels and Amsterdam, which 


will also be linked to the 
emerging European high speed 
train network. 

All this is in stark contrast 
to the UK. Heathrow Airport is 
connected to central London 
by the slow Piccadilly Line 
Underground service and con- 
gested motorways. Gatwick 
and Stansted, London’s second 
and third airports are also 
served by congested road and 
rail networks. The rail Hnk« to 
Gatwick and Stansted termi- 
nate at the overcrowded Victo- 
ria and Liverpool Street sta- 
tions, where passengers are 
decanted into the equally over- 
crowded Underground system. 

The Underground is also 
severely congested because of 
a 70 per cent increase in pas- 
sengers in the last eight years. 

Sir Robert claims the prob- 
lems could be eased if there is 
progress on schemes such as 
the £235m Heathrow Express 
rail line, which wfll provide a 
16 minute link to Paddington 
in West London and BR's high 
speed link from London to the 
Channel Tunnel, postponed 
last year when the Govern- 
ment refilled to pay for envi- 
ronmental protection. 

All these schemes are in dif- 
ficulties: Heathrow Express is 
bogged down by opposition in 
Parliament; and decisions on 
East-West Crossrail, Chelsea- 
Hackney and the high speed 
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line have been postponed. 

In theory, these lines would 
'allow fast trains to. ran 
between all three London air- 
ports, and via the Channel 
Tunnel to the high speed net- 
work in Continental Europe. 

But even if the money was 
available, the sche me s would 
still have to overcome the UK 
planning system, under which 
projects are authorised 
through private parliamentary 
Bills, vulnerable to the sort of 
interference which has delayed 
the Heathrow Express raii- 
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In the longer term, however, 
the availability of funway 
capacity will be as important 
as surface capacity in deter- 
teihing which airports trill be 
the hubs of the future. 

Gatwick airport is operating 
at 100 per cent capacity at peak 
times, while Heathrow is rub- 
bing at 82 per cent of capacity. 
There is no room at Heathrow 
to build another runway, arid 
the Government has promised 
that a second runway it 
Gatwick will not be permitted. 

BAA plans to Increase the 
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number of passengers handler 
by Stansted from 1.5m to 8m s 
year once its new terminal if 
open in 1991. Parliamentary 
approval would be needed tc 
expand the airport to its capac 
tty. 15m passengers a year. 

Some extra capacity mighl 
be added if the airlines flew 
larger aircraft But the trend in 
the US towards a hub and 
spoke system suggests Euro- 
pean airlines will want tc 
increase the number of smaller 
aircraft flying from satellite 
airports feeding larger hubs. 


Delays cut to 30 minutes at largest airports 


By Paul Abrahams 

DELAYS at the four largest UK 
airports during the summer 
decreased from 32 minutes on 
average in 1988 to 30 minutes 
last year. 

The Civil Aviation Authority 
(CAA) explained that punctual- 
ity at Heathrow, Gatwick, Man- 
chester and Birmingham 
between April and September 
would have been better in both 
1588 and 1989 but for industrial 
action by Greek air traffic con- 
trollers in July. 

It explained that if delays 
caused by Greek controllers 


were discounted, the figures 
would show an average delay 
of 28 minutes for both years. 
This is despite an increase of 7 
per cent in air traffic in 1589. 

In September last year, 57 
per cent of flights at the four 
airports were ‘on time' - de- 
fined as early to 15 minutes 
late - compared with 55 per 
cent in September 1989. 

The CAA statistics do not 
give the cause of delays. These 
include weather, industrial 
action, air traffic control prob- 
lems, missing passengers, secu- 


rity holdups, baggage reconcili- 
ation and aircraft unservicea- 
bility. 

• Mr Cecil Parkinson, the 
British Transport Secretary, is 
to meet Mr Samuel Skinner, 
his US counterpart, at the end 
of this week. 

They are expected to discuss 
air services between the UK 
and the US. The British Gov- 
ernment is anxious to gain 
greater access for British air- 
lines to tbe US domestic mar- 
ket, while the US is keen to 
gain extra take-off and landing 


afots in the tHi They also plan 

5 £32“? air ^ ort security.. 

• British Airways is launch- 
es a new passenger catergory 
amwd at business travellers on 
US routes. , 

^ed Economy 
Select is for passengers who 
pay full economy ' fares . on 
gi^tsto Houston and Dallas/ 
Fort Worth. The eight month 
P ^S ) S st ^ ts ifoxtmonth. 
JSg? w r ofifer a dedicated 
cheek-m, advance seat reserva- 
tions and a separate cabin with 
larger seats. 
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wait in check-in 



This is our Super Shuttle Executive 
self-service check-in machine. 

TimeSaver for short. 

It’s a service you’ll find at every Super 
Shuttle airport, giving frequent flyers the 
chance to by-pass the ticket and check-in 
desks altogether^ 

As you can see it works in much the 
same way as a bank cash dispenser. All you 
have to do is enter your TimeSaver card and 
select your destination and seat preference. 

The machine will then charge the cost of 
your flight to your account (automatically 
giving you discount for off-peak travel) and 
give you your ticket and boarding pass. 

All this takes less than a minute. 

You can then proceed straight to the 
departure gate and catch your flight. 

The perfect arrangement, we think, for 
the businessman or woman with precious 
little time to spare. 



All we ask is that you be at the gate at 
least ten minutes before take off. 

If your flight happens to be full, you 
won’t have to wait long for the next one either. 
We always have a back-up plane waiting in 
the wings. 

And if you’re in so much of a hurry to 
catch your flight that you don’t have time to 
grab a bite to eat, we have some more good 
news for you. 

Breakfast, lunch, tea, dinner or snacks are 
now served on all routes. 

If you’d like to apply for a TimeSaver 
card, or any other information about Super 
Shuttle Executive, see your travel agent or 
your company travel coordinator. 

Alternatively, you can call our TimeSaver 
information service on 0345 345757. 

As soon as you have a moment, of course. 

Super Shuttle Executive. Clearing your 
path from A to B. 


Please take your card . 

Slide door when both . . 
couporis appear: . : 
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British Airways 


The worlds favourite airline. 
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UK fashion retailing 


Capitalising on the 
fruits of knowledge 

Maggie Urry on Marks and Spencer’s 100 best selling lines 



oo often retailers - 
and others - can get 
carried away with the 
exciting new products 
they are introducing, and for- 
get about the bread and butter 
lines where much of their prof- 
its are made. 

Eighteen months ago Marks 
and Spencer. Britain's most 
profitable retailer, realised that 
it did not know exactly which 
its best-selling clothing lines 
were, though buyers had a 
good idea. More important, M 
and S decided it should find 
out what made a best seller 
and how it could capitalise on 
that knowledge. 

The fruits of that programme 
are becoming apparent in the 
current autumn/winter season, 
and M and S reckons that its 
best sellers will become world- 
wide successes as its empire 
grows. The group now has 
stores in North America, 
Japan, Hong Kong, Europe and 
-through franchises - else- 
where in the world. 

A best-selling line is likely to 
be much more profitable than 
a slow mover, even if that car- 
ries a higher gross margin. A 
best seller can be carried over 
from season to season, thus 
avoiding expensive stock 
writedowns. A best seller pays 
back its design and other ini- 
tial costs across a larger num- 
ber of sales, and buying in 
bulk cuts the cost. Net margins 
on the best sellers can there- 
fore be higher than others. 

Andrew Stone, divisional 
director in charge of mens and 
childrenswear. says M and S’s 
top 100 lines are the “heartland 
of the business". When buyers 
and suppliers work on new 
lines they aspire to make them 
top 100 lines. 

The first problem the com- 
pany faced was how to select 
the best sellers among its 
clothing and footwear ranges, 
which amount to around 600 
lines. A “line" covers the same 
style of garment, which can 
come in a variety of sizes and 
colours. 

Despite the help of its elec- 
tronic point-of-sale data, it took 
some effort to narrow down to 
100 top selling lines. Eventu- 
ally the cut-off point was set at 
£4m of sales in a single season. 


However, many of the 100 pro- 
duce turnover in excess of 
£10m a season, making them 
important profit earners for 
the group. Together the top 100 

should turn over £ 600 m in the 
current season. 

Once found, the 100 lines 
were displayed in a room and a 
number of M and S people from 
Lord Rayner, the chairman, 
down, spent half a day looking 
at them to work out what the 
lines hart In common. 

Various statistics were pro- 
duced, for example, to see how 
the lines fitted into price cate- 
gories - SO per cent of them 
fell into one of four prices: 
£14.99, £16.99, £19.99 and £29.50. 
A quarter were at the £19.99 
price, and two-thirds came into 
the mid-price category. 

Figures were also produced 
to show how the lines sold 
across the rhain. Because of 
the size of the flagship Marble 
Arch branch and its large num- 
bers of well-heeled Londoners 
and tourists. M and S can stock 
a wider range of goods. Here 
the top lines represented 40 per 
cent of sales. 

The clothing division direc- 
tors assumed that in the 
smaller, provincial stores, the 
top 100 lines would account for 
a much larger percentage - 
perhaps 70 per cent of turn- 
over. They were surprised to 
find they made up only 52 per 
cent of sales. 

This suggested that the 
ranges were not bring stocked 
in sufficient depth in the 
smaller stores, as the group 
tried to put too much of the 
Marble Arch style and range in 
stores such as Burnley. 

At the start of this autumn/ 
winter season a fashion show 
of the top 100 lines was pres- 
ented to all the store manag- 
ers, who are involved in the 
choice and presentation of 
goods in their stores, so that 
they were made aware just 
how important these lines 
were to their profits. The per- 
centage of clothing sales in the 
smaller branches from the top 
100 lines is expected to 
increase as a result 

The top executives in the 
clothing division discovered 
that while some areas were 
well represented in the top sell- 


ing ranges - ladieswear for 
example has 40 of the top 100 
in the current season and 
men’s shirts and tailoring are 

well featured too — there were 
also some gaps. Not many of 
the men’s socks lines, for 
instance, were among them. 

That has encouraged 
changes in men’s socks - the 
most noticeable for customers 
being that instead of two sizes 
of lambswool/nylon mi* socks, 
there are now three. The feet 
of British men vary widely in 
size, but the majority fall into 
the 8-9 ‘/a range. In the past, the 
smaller size of M and S men’s 
socks fitted feet sized 6V4-8V4 
and the larger size covered the 
9-U foot sizes. 

The three new sizes are 
6-7%. &Q'A, and 10-11%. Thus 
the range is extended by half a 
size at each end. and all men 
should find their socks a better 
fit Further, the men with size 
8% and 9 feet the two most 
popular sizes, will be comfort- 
ably in tiie middlA of the mid- 
dle-sized range. 

Other changes have been 
made to the sods' composition 
and the way that the sock is 
made to minimise the ridge 
normally found inside the toe. 
Such dfttaiiii may s ee m mini- 
mal, but they ran maicp ail the 
difference to the comfort of the 
wearer, and so his willingness 
to make repeat purchases. 

The philosophy behind this 
sort of change, explains Guy 
McCracken, the technical divi- 
sional director of clothing, is 
the question constantly asked 
in the business about the mer- 
chandise: “is the standard of 
two or three years ago still 
good enough?". Only by con- 
tinuing to improve the lines 
will they remain top sellers. 

The technologists also have 
to ensure that the standard of 
Tnauufar f iirin g is maintained 
across huge volumes. A bra, 
for instance, can be made up of 
15 components bought from 
•nine different suppliers. AH the 
components have to be pre- 
cisely the same colour. When 
made up, each bra has to be 
exactly the right size, quite a 
feat for a manufacturer which 
will be producing hundreds of 
thousands of bras. 

In men’s shirts, already well 



M and S’s too bestselling Ones Include lambswoof sweaters, 
polo shirts, and pure cotton men's shirts 


represented in the top 100, M 
and S has decided that 
two-piece collars should be the 
standard, an improvement 
from the one-piece collar. A 
two-piece collar gives a better 
fit and Is more comfortable to 
wear, but it is harder to make , 
since the machinist ha« to sew 
round a curve. The group’s 
suppliers have been trained to 
do this. 

Technology has also enabled 
the group to come up with an 
easy-to-iron pure cotton shirt 
Buyers have recognised that 
customers will opt for “easy- 
care" mixtures of cotton and 
polyester rather than spend 
hours ironing pure cotton 
shirts. With the introduction of 
the easy-to-iron cotton shirts, 
sales of pure cotton shirts have 
risen seven-fold. 

The purchase of Brooks 
Brothers, the US menswear 
retailer, in 1988, is also produc- 
ing spin-offs. Brooks Brothers 
was able to persuade M and S 
that its lambs wool jumpers 
were better because of the way 
the neck was finished. M and S 
has incorporated that change 
into its own jumpers. Simi- 
larly, an M and S version of the 
famous Brooks Brothers but- 
ton-down shirt has now 
appeared in M and S stores. 

Another success in the men's 
department is the range of 


£11.99 polo shirts. Originally 
limited to a few basic colours, 
they were recognised as a 
potential best seller. The cloth- 
ing group capitalised on it by 
introducing a wider selection 
of colours - there are 28 differ- 
ent ones in the current sea- 
son’s range, and new ones will 
be introduced as fashion col- 
ours change. Striped polo 
shirts have been introduced, 
ami frPCMiifiA chambray (a den- 
im-look fabric) is currently 
popular, stripes in this colour 
have bran introduced. 

Stone is clearly delighted by 
the way these shirts - which 
are more of a summer line - 
have been snapped up as 
Christmas presents, and the 
line is now one of the top sell- 
ers, selling at a phenomenal 
rate even in the winter. 

There could be a problem if 
the concentration on the top 
100 tinea meant that the cloth- 
ing division became less flexi- 
ble. But M and S argues that 
that will not happen. The best? 
selling lines are not confined to 
the boring basics but “have an 
excitement of their own,” says 
Stone. New lines will come into 
the tap 100, and he predicts a 
jacket, based on a Brooks 
Brothers-style worn by Frank 
Sinatra, and recently intro- 
duced, wifi become a top 100 
line. 


Lager market still frothy 

Philip Rawstorne assesses the growth potential of a sector of the 
UK drinks industry which currently has around 340 brands 

But the off-licence market 


W ifi the lager bub- 
ble hurst? That is 
the question Bich- 
ard Brown, mar- 
keting director of Guinness- 

owned Harp Lager, has been 
asking about the next decade 
in the UK beer market. 

Over the past 20 years, 
lager's share of the market has 
grown from 5 per cent to 
nearly 50 per cent. A new 
brand of lager has been intro- 
duced every four weeks or so, 
giving today's consumer a 
choice of around 340 different 
brands. Between 1980-88, new 
brands of premium lager - 
stronger and more expensive 
- were being introduced every 
16 days on average. 

Brown turned to the Henley 
Centre’s iwarb* researchers to 
find whether this growth is 
likely to continue. “The 
answer," he says, “is emphati- 
cally yes." 

Henley’s forecasters do not 
see much scope for growth in 
the total beer market Demo- 
graphic and social trends sug- 
gest that consumption is 
unlikely to rise by more than 5 
per cent over the next decade. 

The changing age structure 
of the UK population will 
result in a decline of 23 per 
cent in the number of 18-25 
year-olds by 1995. This is the 
heaviest-drinking age group, 
currently 14 per cent of the 
population hut accounting for 
25 per cent of beer sales.. 

People over the age of 25 
visit pubs only half as often as 
younger adults. 

The shifting pattern of 
employment from blue to 
white collar occupations will 
also affect drinking habits. By 
1995, there will be a million 
more professional ABC1 
employees and 400,000 fewer 
C2D operatives and labourers, 
who tend to be the more fre- 
quent pub visitors. 

“The pub is not the centre of 
tiie community that it used to 
be,” says Brown, "and it will 
be able to rely less ah regular, 
loyal, immchfto custom.” 

During the 1990s, the focus 
an the home will increase. The 
growth in home ownership will 
continue; as wifi spending on 
“feathering the nest." The 
expected increase In home 
entertaining augurs well for 
off-licence trade. Brows sug- 
gests. Women drink alcohol at 
home almost as often as men. 

Henley predicts that the 
increasing financial indepen-' 


deuce of 'women and their role 
in the c ommuni ty will influ- 
ence arinkitig habits in other 
ways. A third of men today 
believe they have some atti- 
tudes and values which might 
once have been considered 
more female. By the year 2000, 
these “new men” will account 
for 50 per cent of males. 

“The new man doesn't visit 
the pub to knock back right 
pints a night.”' says Brown. 
“The Trig swallow* will decline 
as a social pastime." - 

Moderate drinking wifi be 
further encouraged by health 
concerns. Sixty per cent of 
ABCls believe that drinking 
may be bad for their health - 
though only 14 per c ent would 
choose to reduce their con- 
sumption, and most consider it 
less damaging than lack of 
exercise, unemployment, or 
promiscuous sex. 

“We’re also becoming more 
concerned about quality,” 
Brown claims . “People want to 
drink less but drink better.” 

New brands of 
premium lager were 
being introduced 
every 16 days 

The growth in premium brands 
encouraged by this trend will 
continue, he suggests. But it 
will be accompanied by an 
increase, too, in discount 
brands. 

- Though Henley predicts a. 
generally more affluent society 
in 2000, with leisure spending 
37 per cent up, it says there 
will be no real increase in the 
income of 40 per cent of the 
population. 

Some 25 per cent of people. 
Brown adds, dahn now to put 
price before quality and image 
when buying beer to take 
borne. Among lager consumers, 
there were Some who bought 
cheap on some occasions in 
order to afford premium prices 
on others. 

“This behaviour will 
increase, creating a more diffi- 
cult environment for the mid- 
dle range, ! mainstream 
brands.” 

The overall conclusion of the 
Harp/Henley study is that by 
the end of the decade, bear con- 
sumption in pubs and dubs 
will havie fallen by 11 per cent, 
tiie equivalent of some 4m bar- 
rels. 


will hare grown by 74 per cent 
from around 7.5m barrels to 
more ttian 13 m bands. It will 
then account for 32 per cent of 
all beer sales compared with 19 
per cent at present 

“For the pub trade, the pic- 
ture is not rosy," Brown says. 
“Unless our. industry changes 
to attract the older, more afflu- 
ent consumer, women and 
young into the pub, it 

will lose and lose again as the 
number of young drinkers 
de cline s and cultural values 
harden against volume con- 
sumption.” 

The decline threatens bitter 
and mild ale. Brown claims. 
Lager sales in the pubs will 
increase to account for 55 per 
cent of total beer by the end of 
the decade. 

“Standard lager will 
decline,” Brown says, “so the 
increase in total lager will 
come from the doubling of pre- 
mium lager sales.” 

Two generations have now 
acquired a taste for lager as 
they have grown up, and all 
the research suggests they are 
unlikely to lose it “They are 
the lager literati," Brown says. 
“They are well versed in the 
repertoire of brands and dip 
into it for what suits the occa- 
sion, their mood, or circum- 
stances." 

Apart from their influence, 
the other factors that have 
encouraged growth since 1960 

- the trend to lighter drinks, 
lager’s more easily acquired 
taste. and greater appeal to 
women - will continue to play 
their part in consolidating its 
position in the market 

In the off-trade, the forecast 
is that Lager sales will almost 
double over the next 10 years 

— though that is less than half 
the annual growth rate of the 
past decade - to take its mar- 
ket share to 71 per cent 

"In this sector we see ale los- 
ing share but gaining volume,” 
Brown says. “That growth will 
be led by premium ales.” 

Retailers, he predicts, will 
become choosier. “They wifi 
rationalise brands in the mid- 
dle ground. Fewer, bigger 
brands is the blueprint for 
tomorrow with an increasing 
emphasis on value-for-money 
and bulk packs. 

“ Pressure on space will 
make it harder and costlier to 
launch successful, profitable 
new premium brands. But 
lager wifi continue to froth.” 



on probably like quite a • 
few. Some may even make ^ 
yon wince. Radio is that " 
kind of medium. The most per- 
sonal of alL 

It is the one you wake up to; 
at 6 am on a bleak Jan nary morn- 
ing, the radio reassures you that 
the world’s still out there. 

It’s probably the last thing j 1 
you hear before you go to sleep at 
night. Radio is by the bed, in the 
bathroom, the kitchen, living 
room and garage. It travels with 
you in the car, and often yon listen 
at work. 

Radio entertains and informs, 
makes you laugh and cry; colours 
the imagination with powerful 
images. 

Thousands of major adver- 
tisers have long appreciated its 
distinctive qualities, particularly 
in other service sectors. Isn’t it 
time you did? 

At Broadcast Marketing Ser- 
vices, we understand the par- 
ticular marketing needs of the 
financial sector and have success- 
fully combined this understand- 
ing with our in-depth knowledge 
of radio as an advertising 
medium. 

In a special tailor-made pre- 
sentation, we clearly demonstrate 
how radio works and the job we 
believe it can do for you. 

Our Finance Executive, 
Sandy Bradshaw will be contact- 
ing you. If you can’t wait, please 
call her first and jump the queue. 
And tune in to our message. 


BROADCAST 
MARKETING 
SERVICES 
01-287 6666 



LEGAL NOTICES 


THE MKMCY DOCKS AND HMtBOW 



Nonce a hereby cuvet mat M enraons- 
nary Owwral M eali ng of Hm Ifcmy Doda 
•ad Hmfaour Company will be hold in. toe 
tat o I Liverpool Striking. PMr Hand, Liver- 
pool at 12 noon mi T urn da y 8ft February, 
1990 when dm feHonfnp reeo iuH o n mUl ba 
p opu ee J aa a apeclal rea otutlon. 

THAT am BHL Mroduoad Into tatamant 
prtvneted by The Merea y Dodo and Har- 
bour Company In ft# aaaaton 1960/90 and 


'A Bn to cantor 
Tito Mamay Docks an* 
to amend 9 m Ham ay 
Act tan and to# 


po»*r* upon 
l Harbour Company; 
Oocfca and Harbour 



ba and tha asms to Hamby ap p r o m d sub- 
ject to strch additions, alteration* and 
variation* „ parti imam may aaa 01 to 
maka ttwraln and Tha Mamay Docks and 
Harbour Company may approve*. 

Coptoe of the BBI may ba Impacted and 
eoptoe obtained at Via prim m sOp each m 
V w office of »• Secretary at Via address 
baton and at the effima ol Maamm. Rare & 
tame. 1 Tlia S an ct uar y , WmuaUmwr, Lon- 
don. SW1P JUT, during normal business 
i any wa to ri a y (Saturday* and paMte 
hoSdaya aacaptod) upto and Inducing 9th 
February, 1990, and at tha Extraordinary 


By order of Vm Board, 
WJ, Bovday, 


COMPANY NOTICES 


Samsung Semiconductor eofrTete co mniunl ctoflo t ia Umft ad 
US $30^00.000 Ftoattng Rata Notes duaUM * 
Guaranteed by 

Samsung Electronics Company limftMt 

For am six months from 10 January 1990 to 10 Mty IBM Vm Note* wta cany an intomat 
mte td 8*i N par annum. Tha Intomat payable on Ota rslawand' Int er est payment data 10 
July 1990 ariff ba US 54,330.40 par US 510000 Norn. 

Agent Bank 
Chemical Bank 


CHEMICAL NEW YORK CORPORATION 
USD 250^)00.000 FLOATING RATE SUBORDINATED 
CAPITAL NOTES DUE OCTOBER 1997 


m Ow provisions at Oa nous, nodes la hereby gtvan ttott tor «m 
mil January 1890 to 11 Apr9 1090 the notaa carry an Moral rata at 
Hi P * to t par annum. 71m Interest payable on the relevant Interest pa yment data 11 
April 1900 against coupon no. 17 wffi ba USD 1,04947 par USD 90000 note. 

Agent Bank 
Chemical Bank 


WE OFFER THE 
FOLLOWING SERVICE. 

Registered office £15pa Company Secretary 
£100pa Nominee Director £100pa. 
0422-824579 or Fax 0422-824584 


CONTRACTS & TENDERS 


tat at Liverpool Striking, 


L i ve rp o o l, L3 1BZ 


No. 0O738S at 1988 
M THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

IN THE MATTER OF 
ERA GROUP PLC 
AND 

M TME MATTER OF 
THE COMPANIES ACT 1965 


NOTICE IS HEREBY GIVEN dial a Coon 
Order dmed 19 December 1990 conf i n in g 
tfte eanesHatlon at the Share Premium 
Account at dm ab ove nam ed Company am* 
re ptoiam d by dm tl a gtaaar ot Corn p an t* * on, 
and bn eeid oancadatton at dm Share Pm* 
return Account Mas affect aa bom, dm 23rd 
day ol December 1809. 

A copy at On said Ordar wet ba fumtobad to 
aiy such person requhtag me same by dm 
isidermarttamd aoUetoora on payment of Vm 
regulated charge lor «m same. 

Dated Btto lift day of January 1930. 


wiktoSapto 
Qnasmbffdpe Houaa 
60 Upper Than ~ 
London EC4V3BO 


Sofldtom tor ffia H u nt manB onad Germany 

SPORTS A LEISURE MARKETING 
LIMITED 


ftoefetarad otenber 1718300 

Nature Ol bullnoar 8np p 9 ar x Of health and 

fltnaaa eq Up roaot 

Trade etoarifestiow is 

Dale at appointment of administrative 
mcehrerW: 8 January 1090 
Kama ol parson appointing the afirintotre- 
tha receiver. MagltmJ Bank Umitod 
Administrative Received Surjll Kumar 
Stoats. PCA 

(Office bolder no 296} ot 49 Owen Victoria 
Strom. London EG4N «A 


PORTSMOUTH CITY COUNCIL 
SELECT LIST OF TENDERERS 

STREETAND OTHER CLEANSING SFRVl CJF 

to accordance wWi tha Local Government Act 1898, Portsmouth Cty Cotmdl 
tatemfc to tavfte lenders tori* conpretanain Street and OffierCtoaretog Santas. 
Urn contract wO comnenca on 1 January 1991 tor a period ol tour yaws nth an 
cpdon to extend tor up to sturdier seoyaan. 

The contract vM oanatot ot As Mowing etomsnto: 

(& Sweeping ot Streets 
ffl Homovaloiuner 

« CtomaJnQ and Washing Pedestrian Pradnets 

QO BrpSying and Ctaansing ol UBer 8*» 

(v) ctaanatog and Uttering Tourist Areas bidudJng Beaches 

(to) (MM Removal Iran Bridges and UndsipaMM 

(vfl) Uner Removal tmm Open Areas 
(vfQ Ctoanstag and Utering ot Car Paris 

(bt) Emptying <*0ua»« 

W Qoanlng of tatfBcakpm and street n ame pbtee 

The C*y axtprfaee *4^42 hectare, A3 Km print** reads to dud arid*. 31 Km 
UgnVsC toads, 309 Kin animated roads. The norms! resident ptnitaJon is 
atvroacMog 187.000 and to considerably Increased during the sunvnar 
months. 

totheflw»lnsiaiHie, ta > * a * x»nrehw«adfrBm e on ti actoreht»*toa»tfahtb M 
centodarad tor hduafan on Urn Coundfe select M af tenderers. 

The Spedncatai oil Commons of Contract wn be avalable tar hspetdion, (me 
of charge, between £L30am and 440pm Monday to Friday from 14 February 
1880 to 20 February 1990 K the offices at the Director ol Engineering CMe 
Offices. Gufcftxtn Square, Portsmouth POl 2Aa Dtotoflttta period proepeedva 
tenderers can obiato copies of the documents horn the above address fer a 
payment cf £5000 each. 

AppOcadona from contractors whhing to be conridered tar hOuston on Ute stows 
~8sl must toe re ceded by the Dheocr of Engineering no kaarihst noon on 2& 

“ February TBOO-Cortraaore WS be required to conptetaadeWedquasdonnafre 

C •riddi is avartobis on request and must bo relumed by the doahg^^tatorffia 
-g seiset fist ol tenderers. 

T ktoortWpSedOiAwlecJodwrifcadimwgbehtAedtolanderiorMsccnitoah 

Aprl 189Q- 


O 

r of Maritime^ 

PORTSMOUTH 


SOL V AY AND CEE 


The Director! of the Company have 
declared aa Interim Dividend for 1989 
of 100 FB net an Bearer Stares. 

Payment win bt made by Belgian Franc 
Draft, or, in Sorting u Bankers Sight 
Buying Ram for BF^ on day of Dr eam - 
muon of Coupon No .44 u the officer of 
S clu od nr Investment Management Lim- 
ited. 36 GM Jewry. London EC2K BBS 
or Banqoe Brigs Limned. 4 Bnhopsgalc, 
London EC2 between tbs boon or 
1 0AM and 2PM (Saturdays excepted) 
oa or after Tbeadoy. 23rd fomnry 1990. 

UK tax wD be de du ct ed bra the Net 
Dividend nateur lo dgem e nt * are kcco- 
pamod by tbc mwi to ar y affidavits. 

Payments can only be made u persons 
residing oralis the Brigo/Luxemboorg 
Cbs toms Union. 

Under the kerms of the UK/Bdgjmn 
Double Taxation Convention sharehold- 
ers rewfing to the UK an eligible upon 
submitting a duly completed farm 276 
Div (OB) to a partial iri mbnts c n cnt of 
Belgium Withholding Tax equal to 
1X3394 of the Net Dividend. 

Fmther Information if r e q uit e d can be 
obtained Own the above-mentioned 
agents. 


LEUM1 INTERNATIONAL 
INVESTMENTS NV 
US 920 MILLION GUARANTEED ROOTING 
RATE NOTES 1990 SERIES'S" 

The Merest rata aopflcabte to the above 
Notes to respect of the three months 
period commenting 11th January 1990 
has been fixed at 8*ie% per annum. 

The Interest amounting to US S2L41 per 
US SL0Q0 principal amount at the Notes 
aO be pan* on Wectoesday 22 th April 1990 
agatost presentation tf coupon No. 3Z 

BANK LEUMI TRUST COMPANY OF 
NEW YORK 

Prtobpajftsytng Agent 

bankleumi >mi6pxi 


ML HOtDMGS PLC 
Ordinary Shares ol 5p 

NOTICE IS HEREBY OMEN that tha TM 
Bfojraand Register ol Mambom wi 
CU»ED tor one day only on zntt Jar 


111b Januar y 1990 


By Order ot ttm Board 
J.D. Lovaridpa 
Group Secretary 


TRAVEL 


"GREEN PARC OC& 
YOUR TOP 
FRENCH CONNECT! 

340 quafiiy sxi viBe style 
Mrra Apts & Duplexes, 
stutfios. Set In 40 acres bea 
Aquitaine Pino Forest nr s> 
floWen beaches. Every wn 
Ido 27 hole Golf course, Te 
Water upon*. Fishing, Ard 
Horse Riding, Enfmnt etc et 
SPECIAL OFFERS 
TO JANUARY Slat 
unique holidays 
KW BROCHURE PHOf 
SOLE AGENTS UX. & El 
0705 280331 (24 hrs) 

tiavaTRAKBiQUlRiaWELCC 


CLUBS 

1 **L.£** ol| rito«l Om oOmrc because a 
pouey eatgir pb» y am valua tor mor 
ajppertoom.ioajo am. Dive and 
Otomoreua hoatauMa. «xct 
noqr aho wa^n.Tsi 0657. teo.Ragant 


J. 
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Europe’s voice, broadcast worldwide 


A phrase Mr. Frank Barlow, chief executive of the 
Finantial Times, used to describe European Business Weekly. 

The programme acquired by the Financial Times as its 
first and important venture into broadcasting. 

It addresses the topics and issues of the week from a 
European perspective. Keynote interviews with leaders of state 
and industry are a central feature of the programme. 

This level of comment and analysis together with the 
importance of the issues covered is what draws over 2 million 
of the business community from Stuttgart to Seoul, from 
Geneva to Galveston, to use toe programme as a regular part of 
their business briefing. 

And what will the FT bring to the party? 


European 

Business 


as 

BOO 

■s 

«a 

m 

■ 

^ i 

m 

B 
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Well, the European perspective will be broadened by 
calling oh the experience and expertise of its journalists in 
Europe. • 

The FTs unrivalled database will enable even deeper 
analysis of commercial, financial and economic issues. • 
The FTs financial resources, through its newly formed 


production and a co mmitment to bringing ‘European Business 
Wee^’-toe^gre^n^ ' 

ofbusfoe^peoj^einEuropeand ; . ^ 

around the world. n|tlT 

As we can now say, V 

‘No FT .... do TV comment! Europe's buscness television 


For further iaJfonnaaon contact Nicholas Evelyn. Adver tisgr oent Director, FTTV. Narabar One SowriwMfc Bridge, London SE1 9HL- Tfel;Olg73 3541. F axOl S73 3081 
EuroperaBagirassWeddYiBbroadc^miSup^ChanndthrouglroutlkinnxcmSuixi^aifiCTnai^ on the Financial News Networic iii the US. on SaacfniOionalairiiDesamiin-^ wwMv i^akit^^^^^ Wfls. 
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merica is 

by the family. Given 
the country's history, 

. how could It be other- . 
wise? It came into being by act- > 
ing out its very own Oedltms 
legend. It slew its father (the . 
Red Indiana) _and iwnr j^ jts- 
mother (the land). Th*»n a flttte . 
later, it blinded itself by creat- 
ing that blinkered dreamla nd 
we call Hollywood. ' 

Today more than ever In 
American cinema, the forces erf 
all-seeing truth are ontnum- * 
beredby the forces of “pass the 
blindfold” wbth -fnifn me n t. T he 
two sides stag it oqLagahi this 
week- in ' Country .is an 
<over)earhest bid to bring 
home the^reaUtg of Vietnam 
and make it part of thefamlly. 
(It scores five out of ten on the 

reality-meter). Tarenihobd Is a 
sentimental comedy drama ■ 
about family Ufa (four .out of . 
ten). And Turner Jto&Booch is 
escapist froth from Disney 
about a detective and.his dog 
(minu^one out of ten). 

In Tinseltown's history; we 
have never semi so many mov- 
ies as in-recent months about 

domestic bonding and'ha ttlSng 
da America, of course, even a . 
dog is £amfly-> In Country, : 
directed byNorman Jewison 7 . 
from a novel by -BoQiie Aim . 
Mason lifts the Vfefeam War 
out . of ISouth-Easfc . Ama^nrt 
plants.it down In: the small 
town crf.Hbp^wiflLRfe^^ 


IN COUNTRY 

Norman Jewison 


, . ^AREbFmOOD .. 

Ron Howard . 

' . ' - - 

TURNER AND HOOCH 
; Roger Spottiswoode 


ROSALIE GOES 
: SHOPPING 
- Percy Aldoa 


LADDER OF SWORDS 
Nonnas Hall 


AMERICAN STORIES 

rtiwfal Almn^q - 


The climax, at the Washington 
Memorial, when Lloyd and Wil- 
lis at last confront Dad's name 
on tlm toll, of the dead, has 
noneoftfce motional punt* it 
should. At the similar eiim** 
to Coppola’s Gardens Qf Stone I 
was drenching 


i if. . * .* TU. ■« ™ . V 


chief. 


my handker- 


says: and we know die feeling. 
But part of the heroine's nutsl- 
ness is- due to the fact that no 
one r not her mother (Joan 
Alien) who has scooted off to 
the big city 'with a new beau, 
nor tight-lipped, traumatised 
Unde Bruce' will tell her 
how her Vletnam-serving 
father died. 'Enemy action? 
Priendly fizieZ What? - 
1 - The- movie, , with the best of- 
hdenaons. grinds on. It has lit- 

.. . _ .. t . . - -tliBideabr whereitisgdngand 

Even the battle flashbacksthat a Hessjdfia of when to stop. And 
explode in the mTnd of grizzle- ' tho u gh Tln yH mnlrtv^ a fino fia t 

' eff ^the- main role; . clenched 


moustached Vietnam veteran 
Bruce Willis were filmed hx the 
Deep .Souths bayou -country: 
partly,. no. doubt, because the 
film's budget, oauldn^ stretch 
to Asia- but Also, ope ^suspects, 
because Jewison and screen-* 
writers Frank Pierson -and 


Cynthia . Cidre < want . ps seej '.everything.* 


teeth are more appropriate 
than clenched knuckles when 
delivering dialogue like her 
Wistfpl address: to Dad's photo: 
Toil missed Watergate, ET, 
the Bruce Sringsteep. con- 
certs- . . . Gah'd, you missed 


the war memories, seeding 
themselves ihthe landqcapeef ; 
Lome: *,■ .■ 

In Country is an exasperat- 
ing- blend.. of the striving, and 


Ultimately, the ^Qhn- inisses 
evetything. Bruce WUHs’sbat- 
tJe-ahocked.jex-soldier never 
seems battle-shocked enough. 
XHis frig-scene ofstrifingintoa 


the sublunary. The central . ’thunderstorin- atotin -and cry- 
character is Willises, niece, ing 1 “Show-meyour face!” to an 
played with iufl'jSppthe^ Gqd^eema' to: come 

twang by our own-EmDy.ljnyd . from another film.) And- the 


(of Wish You Wen Hem). This 
blonde, gutsy; flailing ghi Heels 
suffocated by small town life. 
“Ah feel flh’m gain' nartzi” she 


symbolic synftsf between the 
dying pains oLVietuam tmd the 
growing pains of the heroine is 
.paver properly ..worked out, 


In Parenthood, directed by Ron 
Howard. (Splash, Cocoon), we 
move toe different town - St 
Louis and different family 
problems. Bat we still sense an 
invisible puppeteer twitching 
the characters’ strings for sen- 
timental or sententious effect 
. Since there are ten main 
characters in this marionette 
show, the strings end up get 
ting desperately tang l e d: espe- 
cially since personality rever- 
sal Is .the order of the day. 
Steve: Martin's silver-haired 
qutpster of early reels turns 
intoa warm and weepy Dad by 
the finale. (Mainly because his 
backward son triumphs over 
baseball butterfingers.) And 
Martin's divorced sister t m«tith» 
Wiest, early glimpsed in hilari- 
ous shock after finding Polar- 
oid snaps of daughter and 
daughter's oafish boyfriend 
making love ("I think I Wfce 
this one best” she bleats tone- 
lessly), later turns into a dot- 
ing would-be mother-in-law. 

The other characters are aE 
scripted for rhmnin but cur- 
able immaturity; and all are 
likewise marionetted in the 
. direction of greater wisdom. 
They Include Sick Moranis, 
Martin's nutty brother-in-law, 
parenting his three-year-old 
daughter with higher maths 
and knng fu training; Tom 
Hulce, Martin's gangster- 
chased younger brother; Mary 
Steenburgen, Martin’s sweet, 
overanxious wife; Jason 
Robards, Martin’s- crusty Dad; 
and heaven knows who else. 

. The prohlem is not the large 
cast but the way that over two 

hoars all the main characte rs 
are dragged/ by the' scruff of 
their psyches, from bright com- 
edy, to : sentimental stock-tak- 
ing. "Ah yes,” the filth ends up 
.nodding, in best, bedside man- 
ner, "parenthood is a serious 
business.” Yes, yes; of course. 
But who needs doctor's tru- 



TCmfTy Lloyd in Tri Country* 


fams in a film which, left to Its 
own infectious comic devices, 
might have given os more 
anarchy in the casualty ward 
and less pomposity In the con- 
sulting room? 

* 

Grown-ups, children . . . what 
is left? Ah yes, animals. Id Hol- 
lywood; when it comes- to 
assaulting fOrngoers with ani- 
mal movies, it never rains but 
it paws. Having made one cozu- 
edy-wlth-schmaltz -about a cop 
and his dog (K-9), Tinseltown 
now. unrepentantiy makes 
another. 

fa Turner And Hooch Tom 
Hank* is Turner and some- 
thing large, hairy and slobber- 
ing is Hooch. It is, on closer 
inspection, a. bulldog. Or some- 
thing resembling one. But this 
is - one film which, on closer 
inspection, encourages remoter 
inspection. "Beasley,” who 
plays Hooch, is not the cine- 
ma's cuddliest dog since 
ami the plot Is a rag-bag of 
pratfalls, lame jokes and senti- 
mental nudges: directed for no 
more than it Is worth by Roger 
(Under Fire) Spottiswoode. We 
can but give thanks for Mr 
Hank* , who not for the first 
time — indeed for about the 
fifth — stands haart , shoulders 
and tousled hair above his 

material. 


“Ro-sa-lie! Ah close mah eyes 
and you’re a-11 1 see!” warbles 
the song over the credits of 
Percy Adlon’s Rosalie Goes 
Shopping. How we would love 
to love this ftTm: con tinuing as 
it does the American adven- 
tures of Herr Adlon’s favourite 
star Marianne Sagebrecht This 
- large lady, a chubby chaser’s 
Marlene Dietrich, was last seen 
in the estimable Bagdad Cafe. 

But Adlon, having bitten off 
more Sagebrecht this time 
than he can chew, shoves in 
large quantities of cream and 
' sugar to. help it go down. Shot 
in candy-floss hues, the movie 
* is 94 minutes of ecAf-Bavarian 
comedy-kitsch. Managing 
seven children and a retarded 
husband (Brad Davis) who 
makes aeroplane noises at the 
dinner table, our heroine does 
what a woman’s gotta do to 
keep the budget afloat She 
forges cheques, horaswoggles 
banks and goes credit-card 
crazy. Then she launders her 
conscience by con fessing to a 
dumbstruck young priest 
(Judge Reinhold). 

Laugh? You wish you could. 
But Adlon overplays each 
scene with almost criminal 
abandon. The satire on Ameri- 
can manners and morality is 
puerile. And you never believe 


either in Miss Sagebrecht’. 
feckless family or in the possi- 
bility of their living ten min- 
utes in Arkansas without being 
drummed out of town for 
un-American acti v it y (or inac- 
tivity). 

Can a bad week at the mov- 
ies get worse? I fear yes. So let 
ns hasten with rolled-up trou- 
ser legs over the two remain 


ing quagmires. Ladder Of 
Swords is a goofy British yarn 
about a murder-suspected 
gypsy (Martin Shaw), his wife 
(Eleanor David) and his young 
lover (Juliet Stevenson), 
dancing bear called Daley is 
also involved and may be help- 
ing police with their enquiries. 
He cannot, unfortunately, help 
director Norman Hull make 
head or hind-quarters of this 
inconsequential, drably-shot 
fable. 

Chantal Akerman’s Ameri- 
can Stories Is a frightful aber- 
ration from the Belgian direc- 
tor of Jeanne Dielman and 
Toute Une Nuit. Jewish immi- 
grants in New York (or rather 
actors badly playing them) 
stand before the camera telling 
jokes, life stories and sob sto- 
ries. A sort of music-hall 
Shook, in short; but at 97 min. 
utes not short enough. 


Nigel Andrews 


irnim theatre ’s gifted rebels with a cause 


is characteristic of the Kalian-, 
theatre -to produce rebels, who, 
after some years of .railing; 

.' against: the Establishment, 
beconuKaccepted, tamed., 

SyivanD ' Buflsotti, ftetiT the fbad * 
■hay* o£ fiaiiap^npsfc,, Jn middleage :: 
has beconfae a director of (be Bien nale 
and ^his operas are performed in such 
.seats- of tnufition as (jt Scala and. the 
Rome Opera. Carmeik) Bene, who first v 
national attention by urinat- ~. 
:ing on a critic, now receives govern-' ; 
ment grants for hifl outrageods behav^ 
iour and appears on the state 
television. Another, and more/gffted f 
rebel, Dario Fo r: though he, .too* - 
appears on TV (mflst_ recently- aa flh - 
pettifogging lawyer hr a dramatisa- 
tion of Manzoni’s. The Betrothed) 
ha* managed to retain bis antibo* - 
reaucratic anger and, with it^ his 
capacity to shock as he amuses. . 

His latest show - as usual be ta ' 
author, director, designer, and- com- -: 
poser - is entitiedJZprgxi elastrega 
(The Pope and the Witch) haibeenen 
tour in northern Italy: During ite.stay 
at the ^Teatro Stabileiiri -.Genoa, it j 
attracted capacity audiences- and 
sparked conaiflarahte debate. Some of 
the debate was sponsored by-the edm-- 
pany itself and Foandlds cottar and 
wife Franca Rame actively partied- : 
pated. For the plays’s subject is earn- 7 
nently polemical: ' it ^Escusses, indeed 
supports, the legalisation of drugs. 

As Fo explains in a pre-curtain 
speech, this does not mean that drugs 
should be distributed freely, without 


controls. Rather, apcordhig to its pro- 
ponents^ this Syrian would eliminate 
megal sale, reduce the contagion of 
AIDS through unsanitary syringes, 
aod -» iLppt enre addiction - at least 
fjotsig? famimmtl *' /* , • , 

hlgh^^^^^re^and polemical post . 
tion, which Fo expounds. In. his play, 
thron^r extreme ergunusxta, setting 
out fcom a wcnderihEy absurd don- 
triie. It is not .always easy to agree 
-with Fbb-but it |a difficult not to laugh 
wititvh^.^^cd^By when - as in 
thte new^ woii -- he gives himself 
each waadetthl liaes and.se ene. 

; The first Set opens in the Vatican, 
mpen %«a?diBal. a papal private seo- 
retary. apd an attendant nun are all 
concerned about the depressive state 
xtf the pontiff (played by Fo). The 
papal physician, . a psychiatrist, 
arrives , with his assistant (Franca 
Rame), who wears a nun’s habit but, 
as we. soon learn, is in reality a witch 
and^a pro-l^ahsation activist. After 
hypnotising the pope,. she seems ; to 
have cured him, but when he irritates 
her, tdie turns her .witchcraft on him 
■again and immobilises him with sci- 
atica. 

When tills crippling aHment- forces 
Wm to capitulate, the pope comes - to 
the witch’s rehab centre, has a nasty 
encounter with some gangsters, and 
is given a shot of horse. Back at the 
Vatican, his sciatica cured and his 
mind, opened, .(hie pope issues an 
encyclical declaring a new attitude 
towards drugs. 


But this story is only a fine, on 
which Fo hangs out Ms whole array 
of comic rrtr.kn and barbs directed at 
politicals figures findnding the Com- 
munist leader), at the incumbent 
pope, at television. He and Rame In 
. ihedr manyyeap together have devet 
oped' a' kind of ^ telepathic collabora- 
tion, so there is ample room for 
improvisation, ad libbtng, mugging, 
downing. Same's witch, now and 
then, sups into a disagreeable, hec- 
toring tone that, though obviously 
sincere, works against the pace of the 
play and, indeed, against the efficacy 
of its message. Stifl, Hpapa e la strega 
is a captivating piece, less aggressive 
than some earlier Fo, but no less 
inspired, ff its purpose is to stimulate 
new thinking, that purpose Is 
achieved. 

★ 

In Milan, the Piccolo Teatro has 
revived a success of last season. La 
regenerasdone , a late work by. the 
Trieste writer Italo Svevo. Written in 
1927 (Svevo died;, after an automobile 
accident, in 1928), the play has all the 
bitter irony and the penetrating wit erf 
the author’s masterpiece, the novel 
The Confessions of Zeno, written a few 
years. earher. 

It is a play about old age, death, 
mourning, about family ties and mod-' 
em medicine, about dreams and real- 
ity. The protagonist is Giovanni 
Chierid, a man in late middle age, 
whose family life Is dominated by the 
histrionic mourning of hi* recently- 
widowed daughter. While she refuses 


an offer to remarry, Giovanni hiwi«eif 
Is considering a new and experimen- 
tal rejuvenating operation. The oper- 
ation seems to succeed (and Giovanni 
makes an innocent pass at the sexy 
maidservant); but its real result is to 
Inspire further though t s about age, a 
subject that fascinated Svevo 
throughout bis life (he wrote a novel 
entitled SenUtta when he was 37; its 
protagonist is 85). 

For most of his career, Svevo was 
ignored, bis first novels were not 
reviewed and went virtually unsold. 
Towards the end of his life, he was 
discovered by James Joyce - his 
English teacher - and by some of 
Joyce's Paris friends, notably Valery 
Larbaud and Benjamin CrGmieux; 
then by the young Italian poet 
Eugenio Montale. 

But even after this discovery, it was 
his novels and short stories that 
attracted critical attention. His thea- 
tre was considered an aberration, a 
by-product All but one of the plays 
were published posthumously; and 
only one was performed during his 
lifetime. Their rediscovery, which is 
still In progress, dates from the 1970’s. 
The success of La regenenmone will 
surely further the re-examination of 
this singular body of work. 

At the Piccolo, the success is due 
largely to an excellent cast, led by the 
splendid Tina Carrara, who plays the 
mercurial, many-faced Giovanni. But 
Bianca Toccafondi, as his wife, is 
charming l y dotty and touching. The 
producer, Enrico D'Amato, follows the 


text faithfully but with flair and imag- 
ination, creating just the right touch 
of the grotesque, on the borderline 
between joke and nightmare. 

The Piccolo is, as always, doing 
well at the box-office; but the hottest 
ticket in Milan, was for a one-man 
show entitled Le balene testmo sedate 
(Let the Whales Remain Seated), 
devised by the Bolognese comedian 
Alessandro BergonzonL 

This hour-long monologue is impos- 
sible to summarise or even to 
describe. Bergonzoni, an amiable, 
portly young man, comes on stage, 
stands at a kind of cubist lectern and 
talks, sometimes pretending to read 
stories from a book, more often aban- 
doning that pretence and delivering, 
with incredible fluency, a series of 
verbal, even lexicographic jokes, 
destroying cliches with the gusto of a 
samurai, associating words and 
images in bizarre juxtapositions that 
oblige the spectator to perform a 
series of mental double-takes. 

The audience goes wild at the end. 
and Bergonzoni is forced to do a few 
encores. Finally, as the only way to 
empty the hall, he indicates that he 
will now do a second show in the 
lobby. Many members of the audience 
actually linger at the doors, in the 
hope that he will keep this jocose 
promise. Obviously Bergonzoni’s bril- 
liant exploit is strictly for the Ital- 
ian-speaker, but it is worth learning 
Italian just to enjoy him. 

William Weaver 


U.K. subsidiary of a > . 

Major IniernatloTial Bank 
has substantial fiimls\ayaildble 
for the purchase of 
. Store Card - dwn label 
Portfolios 

★ Balances in excess of £2 million 

★ No upper limit 

★ Enquiries welcomed, from- - 
principals, brokers and .. L' 
professional advisers; 

★ Your opportunity to Release 
valuable development funding 

★ Guaranteed response 

to all enquiries • • /. 

★ Enquiries to Bent No. H 5487/ 
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One Soutfiwark,Bridge, London. SE1 9HL 


HPC MOVES ITS TWO BROKING HOUSES 

The Soc&£ Holding Barista de ^Cobmg*vwith'a capital' tf 20 Trillion 
francs, was created a year ago. - . .... . 

A joint branch of the CP.ft. fCampOgriie Panswane dt Reracompta} ami 
of BAJF1P (Banque Finawfere Parisienne), tins Company controb 
ALAIN GAYOUX SLA. and Maisoo RAYNAUD two Money 
Market Traders, one specialized oa the domestic market and the other on 
the international marker. _ , . • • 

The present expansion, in these two companies, of the number of traders 
nccenitaied more spacious premises and die 700 -sqjn. of office space at 
59/61 roe La Fayette, available following, the CLP.R/s move, were 
bnmediatdy taken over and equipped. 

ALAIN GAYOTJX S-A- moved m (on the. 8th January) and MAISON 
RAYNAUD S-A plans us move in in February. 

HPC is setting high standards. 


ARTS GUIDE 


January 5-11 


EXHIBITIONS 

Lomlon 

The Royal Academy. Inigo Jones, 
Architect - a full study and 
exqrdstte sho w of the intimate 
drawings and ■designs of the ' 
greatest of British architects, 
wily excepting Sir Christopher 
Wren. Dally until February 25, - 
except bank holidays. 

The Barbican. A Golden Age 
- Art and Society in Hungary 
1886-1914: in the light of the cur- 
rent ferment in Eastern Europe, 
with Hungary very much in me 
van. it is saintary to be reminded 
just how active a participant 
she was in the European cultural, 

commonwealth. Daily until Janur 
ary 14. 

riaiiTa 

ran# 

Mus6e d’Art Modern© de la VUle 
de Faria. Kupka (1871-1957) or 
The Invention of Abstraction. 
The subtitle of the vast retro- 
spective sums up the pr og ress 
of the Czech-born artist from 
Vienna-inspired symbolism to 
non-flguraove canvases where 
glorious colours acquire a life 
of their own. 11 Avenue Presi- 
dent Wilson, closed Mon, ends 
Feb 25 (47236127). 

TbeXoovre. Arabesques ot Jar- 

dins de Paradis. The beauty and 
richness of nature is a leitmotiv 
which runs through Is l am i c art 
from Spain to I ndia, from the 
8th to the 18th century. Cioeed 
Tub, ends Jan 15 (40205317), 

Brussels 

Mosdes Royaux des Beaux-Arts. 
Seventeenth century flower 
paintings; a selection from thus 


museum's collection of Flemish 
and Dutch masters. Closed Mon- 
day; ends Feh. 

Roms 

Galleria Naztonale DelTarte 
' Mnrtmin. Bertel Thorvaldsen 
(1770-1844X Sculptures, re liefs, 
portrait busts and drawings by . 
the prolific and talented Danish - 
artist who spent nearly 40 years 
of his working life in Rome. Nbo- 
dassic in style, his works are 
heavily romantic, but with a 
purity and simplicity of line 
which holds. them fust short of 
sentimentality: ttnda Jan 2S. 

Uan 

Palazro Beale. Fernand Leger 
retrospective: In c ludes over 150 
works - paintings, watercolours 
as wen as book Illustrations. 
EndsVebia. 

Madrid 

Centro de Arte Reina Sofia. 
Antonio Saura. Seventy works 
by the Spanish artist painted 
between 1956 and 1985. The exhi- 
bition focuses on four main 
thames; Ladles, Cru c i fix io n s, 
Goya’s dogsand Multitudes. Ends 
March 19. 

Falado de Velazquez. Art in 
Latin America. The exhibition 
analyses the sources and devd-. 
opment of art In Central and 
South America, from the wars 
of Independence through to the 
present day. Ends March 4. 

Frankfurt 

Sdttm KunsthaBe, Am Rfimer- 
berg 6. The Surrealists. Around 
500 paintings, drawings, photos 
and objects are on display with 


works by Masson, Tanguy, Man 
Bay, Tanning and Ernst Until 
Feb 18. 

Hanover 

Eestner-GeseUschaft Warmbfi- 
chenstrasse 16. A retrospective 
of the Spanish painter Joan Miro 
0893-1983), with around 120 
works on loan from Spain. Ends 
Fhb 19. 

Cologne 

Museum Ludwig, Bischofcgarten- 
strasse 1. The most comprehen- 
sive retrospective on Andy War- 
hol, who died in 1987, with 
around 360 pieces from New 
York. They can be seem only in 
Cologne until Feb 1L The retro- 
spective includes works from 
the 1940s and ISSOs as well as 
his famous portraits or Elvis 
Presley, Marilyn Monroe, Warren 
Beatty, and paintings based on 
advertisements 
Munich 

StSdtische Galerle im Lehmbach- 
hflmi The most complete retro- 
spective to date of the expres- 
sionist painter Karl 
Schmldt-RotUuff with almost 
370 wtnrks from 70 private and 

public collections. 

Vienna 

Museum for Applied Arts is host- 
ing a large exhibition devoted 
to the works of Carlo Scarpa, 
the Kalian artist and architect 
The theme is focusing on “The 
Other City”. Until Jan 15. 

New York 

National Academy of Design. 
More thaw 160 objects from the 
Fitzwilliam Museum in Cam- 


bridge are making their way 
round America, giving a sam- 
pling of objects and paintings, 
among them works by Titian, 
Peter Paul Rubens and Renoir, 
under the theme of the inm»ac& 
of learning and other great 
objects. Ends Jan 28. 

Museum of Modem Art. Cover- 
ing only eight years, from 1907 
to 1914, Picasso and Braque: Pio- 
neering Cubism consists of more 
than 350 works of the two artists 
during their fruitful collabora- 
tion before Braque left for war. 
F.nrtK Jan 16. 


Washington 

National Gallery. Highlighting 
this decade's renewed interest 
ih printmaking in America, the 
100 prints comprise a special 
exhibit borrowed from the collec- 
tion of Joshua P. Smith, among 
them works from major contem- 
porary artists including Jasper 
Johns, Richard Diebenkom and 
Ales Katz. Ends April 8. 

National Gallery. Almost three 

dozen paintings of the early 20 Ui 

century German movements, 
Bauhaus, Neue Sachlidikeit and 
Rlaue Reiter, lent by the Thys- 
sen-Bomomisza collection, make 

a telling commentary on a part 

of the world again at the centre 
of attention internationally. Ends 
Jan 14. 


Tokyo 

Bnakamura, The Museum. Major 
works from the Detroit Art 
Museum. El Greco, Goya. Rub- 
ens. Manet, Degas, Cezanne, 
Matisse, Picasso eta, more than 
100 paintings from one of the 
largest public collections in the 
US. Closed Mondays. 


Scenes from an 
Execution 


ALMEIDA THEATRE 

A new theatrical chapter has 
opened in Islington. The 
always stimulating Almeida 
Theatre looks set to provide 
some of the most consistently 
exciting stage work In the capi- 
tal in the near future: Claire 
Bloom in Ibsen, Nicholas Hyt- 
ner directing Ben Jonson, 
Andrei Serban producing his 
first non-operadc work in 
Britain . . . And the new man- 
agement of Ian McDiarmld and 
Jonathan Kent kicks off with 
Glenda Jackson in a play by 
modish (to some) Howard 
Barker, whose Seven Lears was 
reviewed here by Claire Armit- 
stead this week. 

Scenes from an Execution, 
with Jackson, won the awe- 
some Prix Italia in its original 
Radio 3 life in 198L McDiarmld, 
a devoted Barkerian. now 
brings it to the stage; to modi- 
fied rapture. 

In cinquecenta Venice, the 
Most Serene Republic commis- 
sions a vast painting to com- 
memorate the defeat of the 
Turks at Le panto from the art- 
ist Anna Galactia. The charac- 
ter has something of the histor- 
ical Artemisia Gentileschi to 
her: tha t unflinchingly venge- 
ful woman painter who 
brought her rapist to justice 
despite the ordeal of interroga- 
tion and torture. Galactia's 
work depicts tom flesh and 
panic, the cruelty of authority 
and the abandonment of war's 
victims. La Serenissima is not 
amused. The artist, humiliated 
and imprisoned, is unrepen- 
tant. Ironically, the picture 
becomes a huge public success. 

In portraying the anti-art, 
pro-state faction, the author 
seems to tangle two threads 
(which Marina Warner's pro- 
gramme note does not): the 
politically expedient and the 
aesthetically blinkered. The 
state's dismay at a national 
monument turning out a grim 
catalogue of slaughter is 
understandable, but there 
seems some confusion over the 
motives of the recoiling Doge 


(played with exquisitely thor- 
oughbred exasperation by Jon- 
athan Hyde). He alternates the 
role of Philistine rejecting the 
offensive in aesthetic shock 
with that of the connoisseur, 
aware of the painting's true 
merit 

This ambiguity enables the 
author to get in some vaguely 
satirical prods at official atti- 
tudes to culture, but for the 
most part the play has little 
new to say about the lone 
integrity of the artist. It 
revolves round Glenda Jack- 
son's Galactia. her most 
assured stage performance for 
years. Gone is the compul- 
sively nodding, head-dipping 
nervous mannerism that 
marred even Strange Interlude. 
The technique is spare, confi- 
dent, authoritative; and the 
vocal mastery is less of a 
show-off exercise than it was 
in Phedre. Here the throaty 
snarl, chesty baying and ven- 
omous quaver are in place, 
scoring emotional bull's-eyes 
every time. 

David Fielding's handsome 
set places the action against 
charcoal-black curves criss- 
crossed by white lines on 
which are chalk drawings, 
among them artist's anatomi- 
cal sketches and Leonardo's 
engines of war. Panels slide 
open for Galactia's bed alcove 
or the gallery where the lower 
rim of the huge golden frame 
of her scandalous masterpiece 
can be glimpsed. 

The play is ultimately scup- 
pered by Barker's style, which 
Polonius would categorise as 
anaemical-epical. Metaphors 
that don't quite come off, rhet- 
oric so clipped that it sounds 
constipated, a fatal conflict 
between chiselled discipline 
and full-blown floridness. 

The writer may have had a 
whale of a concept, but all he 
finally produces are a few art- 
fully scrimshawed splinters of 
a play. 

Martin Hoyle 



J onathan Hyde and Glenda Jackson 


Simply RedjD’Arby 


WEMBLEY ARENA/MARQUEE 


Mick Hucknall and his band 
Simply Red are the Flying 
Dutchmen of pop. While most 
other mega stars are content to 
count their millions Hucknall 
stays on the road, relentlessly 
touring the country and the 
world. He is at Wembley this 
week, churning out his 
albums. 

He does not come across as a 
particularly nice man but he 
certainly has a marvellous 
voice. He has perfected white 
soul and is now so confident 
about his vocal powers that on 
songs like “Heaven” he 
attempts gymnastics that 
would challenge a trained 
opera singer. This encore, and 
“Holding back the years,” per- 
formed solo with an acoustic 
guitar, were the highlights of a 
hundred minute set. 

Hucknall still pushes the pol- 
itics, urging his passive, unde- 
monstrative, audience to kick a 
Tory on their way out which, 
by the look of the crowd, 
would have involved some 
acrobatic self abuse. Songs like 
Money’s too tight” hardly 
need an economic gloss, and at 
least Hucknall is now in a posi- 
tion to help his deprived north 
west if he wishes. 

But as he himself says, 
'Let’s cut the talking and get 
on with the music.’’ He has 
surrounded himself with a 
sound team of session musi- 
cians which sometimes gets so 
good that he has to rein them 
back, but, as for production 
values, five illuminated boxes 
spelling out “Simply" is a bit 
too minimalist for the Arena. 
A musically excellent, but a 
theatrically dull evening. 

+ 

From white soul to black. The 
record companies have hit on 
the irritating habit of putting a 
star who might perhaps have 
peaked into a tiny club, with 


the idea that they will regain 
confidence and re-discover 
their roots playing before a 
tightly packed cram of fans. It 
worked with Deborah Harry, 
who was recently re-launched 
at the Borderline, just off Char- 
ing Cross Road, and CBS has 
tried the trick with Terence 
Trent D’Arby who appeared 
round the corner In the Mar- 
quee on Monday night. 

TTD's second album has 
proved a bummer, stopping in 
its tracks a career which, 
through ego power alone, 
threatened to overwhelm the 
galaxy. So a nice easy date was 
fixed and the world invited. 
They all came, which meant 
that the working critic had the 
choice of dying slowly from 
lack of air in the downstairs 
snake pit, or from boredom 
from lack of atmosphere in a 
glass encased gallery. 

The tiny stage, crammed 
with musicians and hardware, 
inhibited a man obviously 
ma de fo r dancing. Only slowly 
did TTD overcome his nervous- 
ness and unbutton bis waist- 
coat. He powered through pop- 
ular favourites from the first 
album, but even the hypnotic 
“Sign your name” and the hip 
“Sweat - keep your body wet" 
failed to excite the crowd, or 
remove the feeling that his 
mind was elsewhere. 

When he gave himself totally 
over to style for the encores, 
with a guitar which flashed 
lights, a Jimi Hendrix hat over 
his braids, and a Rolling 
Stones classic, “Jumping Jack 
Flash," the crowd finally began 
to party. Trent D’Arby has a 
fine voice but is much too 
given to black parody to con- 
vince that he is the future that 
works. 

Antony Thorncroft 
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Ulster might 




EVERY NEW Secretary of 
State for Northern Ireland has 
to take an initiative within his 
first six months or so of com- 
ing to office. Otherwise, it 
would look as if British policy 
consisted simply of accepting 
the stalemate. 

Mr Peter Brooke, who 
became Secretary of State last 
summer, is no exception, and 
would not claim to be so. There 
is no particular reason to 
believe that his new initiative, 
announced on Tuesday, is 
bound to sQcceed, but no rea- 
son either to think that it is 
condemned to fail. 

The stalemate can be defined 
as the refusal of the political 
groupings in Northern Ireland 

- Unionists and Nationalists 

- to talk to each other. The 
Unionists also distrust the Brit- 
ish Government and have an 
aversion to the Anglo-Irish 
Agreement of 1985, which pro- 
vides for Northern Ireland 
affairs to be discussed by Lon- 
don and Dublin. Since that 
agreement was signed, politics 
in Northern Ireland has been 
at a stand-still. "Ulster says 
no" was the initial slogan, and 
it has remained distressingly 
like that in practice. 

Mr Brooke has publicly 
raised the question of whether 
the people of Northern Ireland 
want to go on in that way 
indefinitely. He has called for 
the political parties to negoti- 
ate with each other - with, or 
without, the participation of 
the British Government, which 
would be a presence in the 
background, rather than a 
prime mover. 

Political reconciliation 

He has not done that out of 
the blue. In six mouths of 
office, Mr Brooke has talked to 
all the parties concerned, 
including the Government of 
the Irish Republic. The results 
of those talks fall into two 
parts. One is that the present 
situation, though it can be 
maintained, is unsatisfactory. 
The other is that it is worth 
having another go at political 
reconciliation in the North. 

Whatever some Ulster 
Unionists may say, there is no 
departure from the Anglo-Irish 
Agreement here. Article IV of 
the Agreement says specifi- 
cally: "It is the declared policy 
of the United Kingdom Govern- 
ment that responsibility in 
respect of certain matters 


Euthanasia 
for Comecon 


COMECON IS dying, its death 
being the unavoidable result of 
the liberation of the majority 
of its members from obeisance 
to central planning and from 
the political monopoly of their 
communist parties. But there 
is room for disagreement over 
how best Comecon should meet 
a doom that cannot, in any 
case, be immediate. After the 
meeting in Sofia, it is clear 
that the members will now 
struggle to exploit Comecon's 
failing powers, in order to 
obtain the softest possible 
landing in the world economy. 

The outcome of the meeting 
confirms that the European 
members of Comecon - Bul- 
garia, Czechoslovakia, East 
Germany, Hungary, Poland, 
Romania and the Soviet Union 
- are locked into competition 
for the investment, assistance, 
technology, expertise and mar- 
kets that can only be provided 
by the advanced industrial 
countries. The smaller econo- 
mies of Czechoslovakia, East 
Germany (which is in a special 
position because of the 
embrace of West Germany) and 
Hungary are the best placed to 
survive and ultimately prosper 
in this new world. 

As it is painfully aware, 
Poland faces hyperinflation 
and possible instability. None 
the less, it too possesses advan- 
tages: the prestige derived 
from its vanguard position in 
political reform, the potentially 
important lobbying efforts of 
the Polish diaspora, the dis- 
tance it has already travelled 
along the road of marketisa- 
tion and, not least, a govern- 
ment that enjoys the support 
of its people, even as its mea- 
sures make them poorer. 

Catting edge 

These countries, with the 
partial exception of East Ger- 
many, view themselves as the 
cutting edge now being applied 
to Comecon's slender thread of 
life. But they cannot simply 
walk out. They may have 
hated being tied together, but 
they still need the bonds: in 
particular, they need cheap 
Soviet energy and, in the short 
term, the undemanding Com- 
econ markets for their sub- 
standard goods. 

These needs have given rise 
to what is now the fundamen- 
tal argument within their 
ranks. All have agreed to the 
Soviet proposal that Comecon 


should move to hard currency 
pricing from the beginning of 
1991: but the other countries, 
led by the Czechoslovaks, are 
pointing out that this proposal 
would benefit an energy 
exporter and penalise export- 
ers of low technology manufac- 
tures. Since this "division of 
labour" was forced upon them 
by the Soviets, the latter 
should subsidise the painful 
transition to global competi- 
tiveness of the other members. 
This vexed issue will be at the 
heart of the deliberations of 
the special commission, set up 
yesterday, to review the future 
of Comecon. 

Passive players 
Meanwhile, the Romanians 
and Bulgarians will be fairly 
passive players for the present: 
the first because they are still 
counting the costs of Ceau- 
sescu's devastation and the 
second because they are only 
beginning their own economic 
and political reforms. Develop- 
ing country members - Cuba, 
Mongolia and Vietnam - can 
do little but hope for the best, 
which will not be very good. 

When the survivors will be 
doing so 1 much arguing over 
the dying body, an epitaph 
may be premature. But this at 
least can be said. Comecon was 
an instrument of the S talinis t 
model of development At its 
best, it assisted the Industrial- 
isation of poor peasant coun- 
tries like Bulgaria, even if that 
Industrialisation has left a 
technically- backward infra- 
structure within a polluted 
environment. At its worst, it 
was an economic absurdity, 
ruining industrial and commer- 
cial cultures - Czechoslovakia 
being the extreme case, hence 
the Czechoslovaks' present 
vehemence - and enforcing a 
technical backwardness. That 
backwardness only became 
more pronounced as the . 
advanced industrial countries i 
adapted to computers and | 
microelectronics, while the 
Communist countries did not 
Comecon was a block, not 
just to each country's progress, 
but to the creation of what Mr 
Gorbachev has called the com- 
mon European home - the 
outline of which can now be 
seen a bit more clearly. The 
Sofia Congress has shown it 
the door however long it takes 
to pass through it, it will not 
occupy this space a gain. 


Qfo Founded 1847 by Werner 
Siemens, now Europe's bigg ex 
electrical and atetsrontes 
company. 

1389 acquisWon# Indudo plants 
of Rdm Teiacammunlcadons 
(US) tram ISM; Ptessey (Joint 
addition with OEC) for CSbn. 

» a leading European CNpmaker; 
second bi European computer 
market to IBM. 

4 ] Pro-tax 

profits 



1983/484)5 85/6 88/7 87/8 

| Employe**] 4< 


Founded 1952 by Heinz Mxdorf, 
came » stock tnaritn Wi 19&4. 

OS Nixdorf died suddenly m 1988 at 
me age of 60. succeeded as 
chairman by Waua Lult 
In 1988 eamfngshti by slower 
growth .sowing casta, turned to 
loss In i ess. Klaus Lull replaced 
in November 1388 by 
HoretNasko. 


400 Pre-tax 

profits 


Revenue 



1983/484/5 85/6 86/7 87/8 

Emptoy ***] 

Thousand JR? 


within the powers of the Secre- 
tary of State for Northern 
Ireland should be devolved 
within Northern Ireland on a 
basis which would secure wide- 
spread acceptance throughout 
the community. The Irish Gov- 
ernment support that policy." 

Mr Brooke has now set out 
that article in capital letters. If 
the people of Northern Ireland 
can reach agreement among 
themselves, they . can have 
devolved, democratic, represen- 
tative government and neither 
Loudon nor DubUn will seek to 
stop it On the contrary, Lon- 
don in particular will do its 
utmost to help. 

Tablets of stone 

Moreover, as Mr Brooke has 
pointed out, the Anglo-Irish 
Agreement was not written on 
tablets of stone to be 
unchanged for all time. The 
review of the workings of the 
Agreement by the British and 
Irish governments last year 
stated in. Paragraph 29 that 
both London and Dublin are 
prepared to c hang e it, provided 
that its basic objectives are 
upheld. The primary objective 
is reconciliation between the 
people of Northern Ireland. 

The onus is thus now firmly 
on the parties in Ulster. Can 
they respond to an invitation 
to sort out their own affairs, or 
are they so steeped in inertia 
that stalemate has become a 
way of life? Some of the initial j 
reactions have been encourag- 
ing. Mr Peter Robinson of the 
Democratic Unionists has come 
out in favour of talks. It is 
unlikely that he would have 
done so if his party leader, Mr 
Ian Paisley, who is absent 
abroad, were wholly against. 
Mr Alan Dukes, the leader of 
the Fine Gael opposition party 
in the Republic, is also in 
favour, and it would be hopeful 
if Mr Charles Haughey. the 
Irish Prime Minister, could sig- 
nify support rather than scepti- 
cism. For the rest, it is up to 
the people of Ulster. 

Mr Brooke is making no 
great claim that the time is 
ripe. He is doing the best that 
can be done under the circum- 
stances. But there does come a 
time - as with the settlement 
on Rhodesia-Zimbabwe - 
when the parties to a dispute 
recognise that it is pointless to 
go on. That Is what Mr Brooke 
is hoping for, if not hanking 
on: he is right to try. 
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T he acquisition of the 
ailing Nixdorf Com- 
puter by Siemens will 
change the computing 
landscape of Europe. 

One West German firm is 
taking control of another, 
much smaller one. But the con- 
sequences go much wider. The 
Siemens subsidiary that 
results. Siemens-NIxdorf Infor- 
mation Systems, will be second 
only to IBM in Europe's com- 
puter markets. It will offer 
hardware from personal com- 
puters to supercomputers. It 
will operate in every country 
of the European Community, 
as well as Switzerland and 
Scandlvia. With more than 
19,000 programmers and 
systems analysts, it will be 
Europe's largest software 
house. 

Assuming that the boards of 
both companies and the West 
German cartel office allow the 
deal to go ahead - which 
given the scale of Nixdorfs 
problems is almost a foregone 
conclusion - the takeover can 
be interpreted in two ways. 

Is it further evidence that 
Europe's computer industry is 
in the throes of a bout of 
rationalisation that will leave 
only a handful of major players 
by the turn of the century? 

Or is this a special case, a 
unique solution for a company 
sustaining losses on a scale 
unacceptable in any industry? 

Europe's computer manufac- 
turers have had long-standing 
problems in competing US 
companies such as Interna- 
tional Business Machines, Uni- 
sys and Digital Equipment Cor- 
poration. European companies 
such as Nixdorf, I CL, Bull and 
Olivetti are small, closely tied 
to their home markets, short 
on capital and technological 
innovation. As a result, Euro- 
pean manufacturers will find it 
increasingly difficult to exploit 
the changes reshaping the 
global computer business - 
including the move to “open" 
or non-proprietary systems 
based on standard micropro- 
cessor chips. 

Even against this back- 
ground, Nixdorf Computer's 
rise and rapid fall is one of the 
most absorbing sagas of West 
Germany's post-war business 
history. Its success in compet- 
ing with such giants of the 
electronics industry as IBM 
and Siemens made it a byword 
for entrepreneurship in a coun- 
try where few new companies 
have recently challenged the 
industrial establishment 
Heinz Nixdorf, the compa- 
ny's founder, died of a heart 


Alan Cane and Andrew Fisher 
analyse the Siemens/Nixdorf deal 

Finding a 
friend 


attack at the age of 60 in 1986. 
The year after, Nixdorf made 
net profits of DM 264m (£95m). 
a 19 per cent advance. Mr 
Klaus Luft, who took over as 
chief executive from Mr 
Nixdorf, was talking about 
doubling turnover every five 
years. In 1988, difficulties 
started to show and Nixdorf 
managed a tiny profit of 
DM 26m. Last year, the rot 
really set in: in the first nine 
months, pre-tax losses totalled 
DM 465m, with estimates of the 
full year's loss ranging 
between DM 600m and DM lbn. 

Why did the company's for- 
tunes change so rapidly? The 
question has great significance 
for Europe's remaining com- 
puter manufacturers, since 
Nixdorf seemed to epitomise 
the well-managed computer 
company of the 1980s. It made 
high-quality small computers, 
staying closely in touch with 
its customers and developing 
bespoke software to solve their 
problems. 

The problem seems to have 
been a combination of overcon- 
fidence and lack of foresight 

• Nixdorf missed the boat on 
the move to standard systems 
and had to spend heavily to 
catch up. 

• It stayed close to its custom- 
ers, but only in those areas like 
financia l systems and retail 
where it was already well 
established and where growth 
was slowing, 

• It spent heavily but unsuc- 
cessfully to take on the compe- 
tition in faster growing sectors 
where intense price competi- 
tion was putting great pressure 
on margins . 

• Most fatally, it pursued a 
policy of rapid expansion, 
expecting levels of market 
growth which never material- 
ised. 

When Nixdorfs management 
realised the extent of its dan- 
ger, it tried to cope with the 
new conditions by forging tech- 
nological links with specialist, 
mainly US, companies, cutting 


back on its hardware produc- 
tion, and building up its own 
software expertise. 

It also sought to bring its 
tottering finances under con- 
trol But critics say Mr Luft 
was too half-hearted In cutting 
costs. In 1987, for example, 
when the problems were 
already becoming visible, 
Nixdorf hired nearly 4,000 new 
people. 

Mr Luft, who is 48, also 
proved adept at minimising the 
scale of Nixdorfs problems. 
Even at his last press confer- 
ence in Berlin in November, he 
insisted that Nixdorf would 
break even in 1990. Former 
managers say that by painting 
a rosier picture of Nixdorfs 
future than was really justi- 
fied. Mr Luft made employees 
feel the situation was less 
urgent than it really was. 

Mr Luft steadfastly refused 
to accept the possibility of a 
merger or acquisition, possibly 
out of loyalty to Heinz Nixdorf. 
Only after he left in November 
was it possible for his succes- 
sor, Mr Horst Naako, to admit 
the company was looking for a 
partner to help it through its 
troubles. 

Now that Siemens has 
decided to buy an initial 51 per 
cent of Nixdorfs voting shares 
and combine the two compa- 
nies' computer activities into a 
separately managed subsid- 
iary, Nixdorf at least has an 
assured future. But at least 

6.000 jobs out of an already 
reduced labour force of nearly 

30.000 could well have to go, 
according to observers in the 
industry. In the view of Mr 
Hans-Peter Wodnlok, a Frank- 
furt-based analyst with James 
CapeL, the UK stockbrokers: 
“Nixdorf has found a rich 
friend. It had no other choice 
than to link up with somebody. 
If the loss really did approach 
DM lbn this year, then it 
would be in even deeper trou- 
ble and probably dose to bank- 
ruptcy." 

The omens for the new com- 


No strings 
attached 

■ Once upon a time, long ago 
in Washington, there was a 
Great Machine. It was a big, 
green circa 1940s upright telex. 
Its keys were stiff. It was unac- 
quainted with the electronic 
age. It had convenenient flat 
surfaces for an ash tray and 
a wine glass. It was, to the 
hack who loved it, an incompa- 
rable instrument. When the 
muse was right, the cigar 
moist and the California cha- 
blis sufficiently cold, it sang 
like an angel and. almost with 
a mind of its own, unsplit 
infinitives, found the right 
adjective and made poetry out 
of the US unemployment fig- 
ures. Eventually They came 
in white coats and took it 
away. No computer has 
replaced it in the affections. 

It is a far cry from a journal- 
ist practising at the humbler 
end of the artistic scale to a 
musician to whom the right 
instrument may mean every- 
thing. Still, Alexander Baillie, 
known as Sandy, is today a 
happy man for he has what 
your scribe lost When he plays 
the Wigmore Hall next Tues- 
day it will be on a 290-year-old 
Guarnerius cello. 

But Baillie also knows how 
lucky he is - and this makes 
him angry. For the cello is not 
his. It was sold, by the London 
dealers J & A Beare for a cool 
£200,000 to an unidentified 
American millionaire, who, 
in turn has lent it to his friend 
Baillie. Charles Beare recalls 
that the instrument has been 
bought from the eponymous 
family firm in the 1950s by an 
English doctor, who had 
played it privately until his 
recent death. 

Baillie and Beare lament 
the difficulty of keeping instru- 
ments of this quality inside 
Britain. Baillie talks of the 
“instrument drain" to the US, 
Japan and elsewhere which, 
he says, attracts nothing like 
the publicity associated with 
the sale of works of art Beare 
points out that they are 
“beyond the means of our 


Observer 


impoverished musicians," who 
might, unless at the peak of 
the profession as concert solo- 
ists with recording contracts, 
do well to gross £25,000 a year. 

Both are particularly critical 
of British banks, which, tbey 
say, will not lend, for purchase 
of a musical instrument even 
when that instrument, fully 
insured, is offered as collateraL 
Some, like Baillie and Nigel 
Kennedy, who has a private 
British benefactor, get lucky. 
Most envy the fortune of those 
from other countries (Yo-Yo 
Ma, for example, is now 
playing on Jacqueline Du Prf’s 
cello). They need more than 
the sympathy of this column. 


Brain drain 

■ Mostly, though, drains refer 
to the exodus of human beings 
from this country. Thus, it 1s 
difficult not to applaud the 
sentiment expressed yesterday 
by Professor Richard Layard 
in annniinring the establish- 
ment of a new Centre for 
Ecomomic Performance at the 
LSE. It will, said its new direc- 
tor, “provide an ideal research 
environment for the brilliant 
young minds that might other- 
wise go to America." 

Recent LSE experience 
might, however, suggest that 
the horses have already bolted. 
The International Relations 
Department is 70 years old, 
probably as large as the aggre- 
gate of JS. departments in all 
other British universities and 
has an excellent reputation. 

It is a sad commentary on the 
state of higher education that 
this year, for the first time, 
no British research students 
have enrolled in its MPhil/PHD 
courses. 


Brain gain 

■ But the drain is a two way 
street and though there has 
been precious little to smile 
about in the British motor 




man royal family. The 82 year 
old Hohenzollera Prince, who 
claims that if Germany had 
remained a monarchy there 
would have been no Hitler and 
no Holocaust, has reminded 
the magazine Bunte that he ' 
has never formally renounced 
bis claim to the throne. 

The magazine interviewed 
various Germans, rich and not 
so rich, about the prope rt y, 
companies, farms and castles 
that they still lay claim to in 
East Germany. Louis Ferdi- 
nand himself, grandson of the 
last Kaiser, wants back his 
castle in Potsdam. Maria 
Emanuel Markgraf zu Meissen, 
who would today be King of 
Saxony, also wants a castle 
and a hotel back. And Prince 
Michael of Saxon- Weimar 
wants back a mere 14 castles. 


Frogs legs 


industry over the past 25 years, 
one who brought a welcome 
dash of colour and wit to the 
proceedings, back in the late 
1960s and 1970s, was an Import 
- an nmmufll American with 
the splendid mwe of Filmer 
Paradise. 

Paradise, who has just died 
in Lanfiannp at the age of 70, 
had an irreverent sense of 
humour which remarkably 
survived long stints in senior 
marketing jobs with Ford, 

BMC, British Ley land and Peu- 
geot-Talbot His affection for 
Europe, perhaps stemming 
from his postwar work with 
the Marshall Flan, was nicely 
celebrated in the award of 
Italy's Order of Merit. But col- 
leagues will remember his 
jokes, bis cigars and the 
warmth of his personality. 

More US imports like Filmer 
Paradise would do a lot for 
the jollity of British board- 
rooms, and for British exports. 


Royal flush 

■ Also on the move is Europe's 
Ancien Regime. The latest is 
Prince Louis Ferdinand of 
Prussia, the head of the Ger- 


■ Back in 1965 in California, 
one of the unsuccesful entrants 
in the Calaveras frog jumping 
contest immortalised by Mark 
Twain was called Felix. Its dis - 
ti ng uished pedigree - out of . 
an. Oxford don via a local creek 
- was of no avail, possibly 
because it had been trained 
on a diet of cherries. In any 
case, the big story of that year' 
was not the failure of the only 
British competitor but the dis- 
qualification of some midget 
frogs, capable of leaping tall 
buildings In a single bound, 
on the grounds that they were 
hyped-up Swedish toads. 

This year, the American bar- 
riers are up again, against 
Goliath imported from . 
Africa. Their trainer, from 
Seattle, has warned that he 
will “apply for a green card 
for these guys if I have to, this 
is what America is all about" 
The current record - 21ft 
5%ins * was set by Rosie the 
Ribiter four years ago. The 
man from. Seattle says his 
Goliaths can do this in a single 
bound (they get three jumpsj. 
The ring is only 35ft There 
is no newt solution. 


Jurek Martin 
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Too long in the 
eye of the storm 


pany seem bright. With reve- 
nues of DM 12bn, it has the size 
to hold its own with the Euro- 
pean subsidiaries of the large 
US computer companies with 
the sole exception of IBM. 

The product lines of its par- 
ent companies are complemen- 
tary. Siemens is strong in top 
end systems. It sells supercom- 
puters manufactured by 
Fujitsu of Japan and main- 
frames of its own design and 
manufacture. It is, however, 
weak in personal computers 
and small systems where 
Nixdorf now has ranges of 
competent machines. 

But the new company's chief 
strength lies in its wealth of 
software specialists. The trend 
throughout the industry is 
away from commodity hard- 
ware on which margins are 
razor-slim and towards soft- 
ware and services where prof- 
its can be snbstantiaL 

There is a serious and dam- 
aging dearth of good software 
specialists,’ some people believe 
that, for Siemens, it would 
have been worth salvaging 
Nixdorf simply to gain its 
4,000-Strong prog ramming staff. 
Tbey are strong in areas such 
as financial systems and cash- 
less shopping (electronic funds 
transfer at the point of sale) in 
which Siemens is interested 
but not a market leader. 

The question remains 
whether the formation of Sie- 
mens-Nixdorf Information 
Systems will prove the starting 
point for another round of 
rationalisation among Europe’s 
hardware manufacturers. 

Earlier predictions of the 
emergence of a handful of 
giant companies have given 
way to beliefs that marketing 
agreements and joint ventures 
between Europe's battered 
band of survivors - companies 
like ICL, Olivetti and Bull - 
are more likely. 

All have corporate struc- i 
tures which make anything 
other than a friendly takeover 
impossible. 

Nixdorf, for example, had 
two classes 'of shares; Voting- 
shares were controlled by the 
Nixdorf family and Nixdorf-re- 
lated foundations. With the 
company’s back to the wall, 
however, both the family and 
the foundations had to agree to 
Siemens’ offer. 

Europe's remaining manu- 
facturers must be wondering 
whether they can avoid a simi- 
lar fate. With the price for 
making business errors so 
high, they may prefer to jump 
into each others' arms rather 
than wait to be pushed. 


“WE MUST not let the daylight 
in on the magic,” Walter Bsge- 
faot wrote of the mystique or 
the British monarchy. The 
Baffle, as this book reminds us, 
might be said of the City of 
London's merchant banks. Not 
because daylight would expose 
all their secrets; rather the 
opposite, it might show how 
embarrassingly little they have 
to hide. 

Merchant banking Is largely 
about show, it is an act of levi- 
tation which only works so 
long as merchant bankers 
thems elves have the talent and 
nerve to keep it all up in the 
air. And it most be said that 
most of them are very good at 
it Not least Morgan Grenfell, 
the unhappy subject of this 
“unauthorised biography,” 
which found itself embroiled in 
virtually every scandal that 
struck the City in the 1980s: 
notably Guinness, insider tradr 
tng and predatory takeovers. 

Despite suffering shattering 
blows to its name and losing 
most of Its top executives, Mor- 
gan is not merely still in busi- 
ness, but was recently thought 
by Deutsche Bank to be worth 
paying dose on £lbn to buy: 

This, book will disappoint 
those who were led by the pre- 
publicity to expect startling 
revelations about Morgan. 
There is virtually nothing of a 
factual nature in it which has 
not appeared somewhere else . 
before, which is a pity since 
the anthor worked there for 
five years at the height of all 
the goings-on. But though 
Dominic Hobson occupied, by 
his own admission, only, a 
“lowly capacity” in the bank, 
he turns out to be a young 
man with a sharp eye and a 
fluent pen, and there is much 
between these covers to stimu- 
late and entertain City watch- 
ers and City workers. Not least 
his observations on the Bage- 
hot theory of mystique. 

The Morgan he portrays is a 
house positively roaring with 
talent and ambition, where 
notoriously aggressive deal- 
makers were not afraid to chal- 
lenge the Stock Exchange, the 
Takeover Panel, the Monopo- 
lies and Mergers Commission 
and even the Rank of England 
to get their way. 

“We must not believe that 
rules are written in tablets of 
stone," Morgan's former chief 
executive Christopher Reeves 
once said. But Morgan was also 
a house which bred contempt 
for notions of “management" 
— a common enough fenfag of 
merchant banks but particu- 
larly pronounced at Morgan. 

By Hobson’s account. Great 
Winchester Street was a cha- 
otic place, riven by strife 
among its multiplying factions. 
The senior executives had no 
clear idea where they were 
supposed to be going, other 
than in whatever direction 
drew in the quickest pro fi ts. 
This weakness proved nearly 
fatal at the Big Bang in 1986 
where Morgan balked at the 
challenge and ended up with a 
half-baked strategy which had 
to be ditched two years later at 
a cost of over £50m. And 
despite Its gzterryi| machismo. 


THE PRIDE OF 
LUCIFER 

By Dominic Hobson 

Hamfsh Hamilton. £1639 

management was cowardly. 
They did not look each other in 
the eye; people were excluded 
from decisions when it was 
suspected they would disagree; 
“the car telephone replaced the 
board meeting." 

One of the partners rooms 
even became known as the 
departure lounge because of 
the large number of senior fig- 
ures who were eased out, or 
left of tbafe own accord. And to 
«rmic that such places operate 
with a banking licence! It 
makes terrifying reading - if 
you rem believe it all, and Hob- 
son will inevitably be accused 
of grinding a mighty aim. 

Yet there is tittle doubt that 
Morgan's mystique in the 1980s 
was an embellishment for 
many of the baser impulses 
that drive the City. How else 
can one explain the fact that 
Morgan seemed to exist perma- 
nently in the eye of the storm, 
breeding in its ranks actual or 
alleged criminals, using tactics 
that offended even its most 
hard-hitting peers? What 
drives people to behave like 
that? Hobson identifies several 
types. There are the “public 
school bully boys" who engage 
in a kind of gentlemanly thug- 
gery, making up for their lack 
of university education with 
their gut feel for finan ce. There 
are the aspirers (minor public 
school, undistinguished parent- 
age) who see in merchant 
banking a way of acquiring the 
trappings of higher class, only 
to be frustrated when they find 
that tiie gates to the inner 
sanctum remain closed. Then 
there are the total outsiders 
who manipulate to their advan- 
tage the levers that merchant 
hanking puts in their hands. 

Even if the picture Hobson 
paints is too lurid, his hook 
will stir the unease that exists 
in the City, but more particu- 
larly outside it, about mer- 
chant banking ethics. How- 
ever. it would be too easy to 
conclude that the bully boys 
should be whipped or strapped 
down. Merchant banking does 
serve a purpose, and to operate 
successfully it needs a free 
spirit. Morgan showed what 
can happen when the cult of 
profit and personality gets out 
of control, and the blame for 
that must tie with the people 
who justly lost their jobs. 

But for Hobson, the fact that 
Morgan also failed to develop a 
wider strategy exposed deeper 
flaws. He concludes: “It was 
misleading to suggest that the 
Guinness scandal was purely 
the work of individuals exceed- 
ing their authority or of man- 
agement controls breaking 
down in one area of the bank. 
Rather, it was the failure of the 
entire corporate culture of the 
Reeves regime to adapt to the 
fundamental changes in the 
nature and scale of the busi- 
ness." 

David LasceQes 
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Our pension fund clients already 
know their investment returns 
for 1989. 

They also know how good they are 

Do you know yours yet? 

Median performance for all UK 
pension funds under management by 
MMAM for 1989 was 34.4%. (Figures 
provided by The WM Company) 


10 Lower Thames Street, London EC3R 6AE 
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F ighting mffafidn and demon- ' 
stinting fiscal virtue are not 
the only tasks of the Rrftfch . 
Treasury. TbeChanodkir and 
his colleagues might take time off at 
Chevening this week'endto ponder 
the fact that the least well off sections - 
of the population have shared very 
tittle In the rising prosperity -of the 
last decade and that family with 
children loom much more important 
in the poverty picture than before. 1 
Now is the timeto start designing a 
package for 1991-92 onwards, when 
resumed economic growth will he 
paying its usual fiscal -dividend. ;N '•/' 
Unfortunately, those who- want in'; 
face up to this chalfenge are sharply 
divided ideologically. The poverty 
lobby and the of Men ■ pe as a nt 
opinion In the centre and left want 
among other things, to raise Child. 
Benefit. This is the universal benefit 
paid across the counter to the “caring ■ 
parent" (normally the mother). - 
The Government pins its hopes on 
what it calls targeted, benefits and its 
opponents means tested ones/ Chief 
among them are Income Support and' 1 
Family Credit Income Support (which. 1 
used to be caELed. Supplahintaiy Ben- 
efit) is designed to hdp faiuflles with- 
out a _ breadwinner in full-time 

employment. Family . Credit is 

designed to top up the income? of 
families on low earnings.. It is with-, 
drawn at a rate of 70 per cent - 
The battle between urn two kinds of 
benefit has implications for the into- .. 
gration of tax and. social security in 
the longer term. For Child. Benefit is 
an embryonic "basic income” pay- 
ment, paid out to families with chil- 
dren. Family .Credit is an embryonic 
negative income tax. But, as. is made 
clear in an excellent recent study by 
the Institute for Fiscal . Studies*, nei- 
ther, in Its present form, is particu- 
larly cost-effective. ' 

■The IFS analyses the consequences 
of alternative measures on ‘the 
assumption that the Government has 
an additional £lbn available to help 
families in poverty. The ' issue cannot 
be left to the DHSS, if only because 
the most effective solution involves 
action on tax as well as benefits. 

The case for a .straightforward 
increase in Child Benefit is much 
weaker than commonly supposed. 
Because of its universality, it is an 
expensive benefit, involving an 
annual cost of £4%bn to provide the 
modest sum of £7.25 per child, a level 
at which it has been frozen since 1987. 
Family Credlt^-with a budget of 
around E’Abn, provides on the other 
hand a weekly supplement' averaging 
£25 to 320,000 recipients. 

The IFS simulation is at first sight 
very favorable to the the Govern- 
ment’s preferred Family Credit. If the 
whole of the hypothetical £lbn were 
allocated to Family Credit, it would 
for instance be possible to doable ft 
from £36.35 to nearly £74 per adult. 
This shows very big redistributive 
effects, with the largest gain - aver- 
aging around £8 per week - for fami- ; 
lies in the £100 to £160 per week 
income range. 

Unfortunately there are snags. One 
is the low take-up of selective bene- 
fits. One third of the av ailable Family 


Economic Viewpoint 

Family package 
for a budget 


By Samuel Brittan 


£ftoet of withdrawable Increase In child benefit 

Effects by Income range 
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S Evnemiitiire on families with children 1989-90 

Amount (Qm) % of total 
Income Support 35 40 

Family Crecfit 05 6 

ChBd Benefit 45 54 


Credit budget is unclaimed and one 
half of potential recipients do not 
.apply. It takes an average of 23 work- 
ing days to process a claim. Reassess- 
ment takes six months. Thus the Ben- 
efit is not a secure lffaHnn for the 
part-time, casual or seasonal worker. 
Moreover, the whole process of apply- 
ing for a selective benefit involves an 
intense scrutiny of personal means - 
and the disqualification of people with 
mow than mfnlmalcapttal g uau — all 
very different from claiming Child 
Benefit across a Post Office counter. 

In view of these problems, the rein- 
troduction of child tax allowances has 
an appeal to some supposedly n on- 
ideological Tories' and is one Idea that 
might actually be mentioned at Chev- 
ening., Unfortunately, it would be a 
step backwards. Child tax allowances 
were replaced by Child Benefit pre- 
cisely because they were worth noth- 
ing to those who paid no tax and little 
to those who paid low tax. The IFS 
simulation of the effects of introduc- 
ing a £440 per annum child tax allow- 
ance shows a roughly uniform gain 
few famflifig with £200 or more per 
week, but little or nothing fix' the 
least well off. (Moreover the IFS 
makes the politically nnlikely 
assumption that the child tax allow- 
ances will not be available against the 
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higher rates.) 

The drawbacks of Family Credit 
and child tax allowances should not 
however provide an excuse for a 
crude untargeted increase In Child 
Benefit. As the IFS points out. C hild 
Benefit would be irrelevant to Iow-ln- 
come famfflas if an selective benefits 
were rfaimnd. The reason for this is 
that any increase in Child Benefit 


The reintrodaction of 
Child Tax Allowances, 
however plausible it 
would seem, would be a 
step backwards 

reduces the child addition both to 
Family Credit and to Income Support 
by a corresponding amount 

Even on realistic take-up assump- 
tions the IFS simulations show that 
overwh elming ly the largest beneficia- 
ries from an increase in Child and 
One Parent Benefit would be families 
in the middle and upper ranges. 
Those with net disposable incomes 
below £160 per week would gain little. 

The straightforward taring of Child 
Benefit would not help much. Under 


independent taxation, it would be nat- 
ural to tax the mother. This would 
make possible an Increase in benefit 
of £250 per week - only another £050 
more than would be possible without 
making benefit taxable. The cost 
would include bringing an extra half 
a million women into tax and higher 
marginal rates. 

Paying nhild Benefit to the father 

and aim taring him would finance a 

bigger rise in Child Benefit to £4.70 
per week. But it would have both the 
feminist and poverty lobbies np in 
arms (and reluctantly I might have to 
join them). Even then much of the 
gain would spill over into higher 
income families 

The IFS has, however, produced a 
scheme which combines the across- 
the-counter advantages of Child Bene- 
fit with the greater selectivity desired 
by the radical Right. This would 
involve a sensationally large increase 
in Child Benefit to £3450 per week, 
which would continue to be paid to 
the mother. But it would count as 
tagahip income of the father, if his 
earnings were adequate. It would, 
moreover, be withdrawn by applying 
a specially high marginal tax rate of 
65 per cent starting at the bottom of 
the income tax scale until Child Ben- 
efit is exhausted. 


This package has by for the largest 
redistributive effect. Gains are still 
limi ted at the very bottom because of 
offsetting reductions in Income Sup- 
port and Housing Benefit. But as the 
chart shows, the greatest gains go to 
families with relatively low disposable 
incomes of £100 to £200 per week. On 
the other hand, families with dispos- 
able incomes appreciably above £300 
per week (or above £400 gross) would 
lose up to £14 or £15 per week because 
of the withdrawal of Child Benefit 

I would not expect the present Gov- 
ernment to embrace this particular 
pattern and inflict net losses on 
income groups where many of its 
already alienated supporters lie. But 
on the assumption that there Is Elbn 
to distribute there are numerous ways 
of eliminating the losses shown on 
the right hand of the chart The sim- 
plest method would be to tax away 
not all Child Benefit, but only the 
increase. The Government would still 
be able to have Child Benefit more 
than doubled to reach £15 or more. 

A more serious disadvantage is the 
introduction of high marginal tax 
rates (amounting to 74 per cent if nor- 
mal National Insurance contributions 
are included) towards the bottom of 
the income distribution. But this is 
what is involved in the selectivity 
principle, and is already implicit in 
Family Credit - which would no lon- 
ger be needed if the IFS suggestion 
were followed. The withdrawable 
Child Benefit has however the advan- 
tage of avoiding the indignity of 
means-tested applications, and retain- 
ing the over-the-counter principle of 
Child Benefit. The higher margi na l 
rates could, of course, be reduced to, 
say, 50 per cent or 60 per cent, but 
only at the expense of extending the 
band across which they would apply. 

The ideal form of cash redistribu- 
tion would be a Basic Income, related 
to family size, for everyone, which 
would be withdrawn at a uniform 
rate, corresponding to the ordinary 
income tax rate as income rises. 
When that happens, there need be no 
quarrel between selectivity and uni- 
versality; and Basic Incomes and neg- 
ative income tax will amount to the 
same thing. But this ideal would at 
present involve astronomic tax rates 
and it cannot therefore be realised 
until the utopia (or nightmare) of a 
computer and microchip revolution 1 
that really does multiply national pro- i 
ductivity severalfold has arrived. 

Meanwhile, compromises are neces- 
sary. One such compromise, advo- 
cated for instance, in the new Social 
and Liberal Democrat Green Paper, is 
the introduction of a small non-tax- 
able basic payment for everyone, 
which would have to be heavily sup- 
plemented by conventional Social 
Security for the foreseeable future. 
The other compromise, embraced in 
this particular IFS proposal, is to have 
larger basic payments, starting with 
families with children, but to accept a 
withdrawal rate higher than the basic 
rate of tax. 

* Alternative Tax and Benefit Poli- 
cies for Families with Children, IFS 
Commentary No. IS. by P. Johnson, O. 
Stark and S. Webb, IFS. ISO 
Tottenham Court Road, London, W1P 


Lombard 


By Barry Riley 


ARE SOME pensioners going 
to be squeezed despite the 
unprecedented bonanza cur- 
rently accruing to the occupa- 
tional pension fund industry? 

Near-record returns were 
enjoyed by British pension 
funds in 1989. It is expected 
that the median rate of return 
(income plus capital gains) will 
probably work out at some 31 
per cent for the year, vastly in 
excess of actuarial assump- 
tions. 

Already many companies 
have declared extended contri- 
bution holidays for themselves 
(although not for their employ- 
ees). In the early 1990s it seems 
likely that few companies will 
need to pay into their funds. 

So does this brimming over 
of the pension fund coffers 
mean that pension scheme 
members can relax in a glow of 
increased security? Does it 
mean, in particular, that pen- 
sioners can depend on the 
maintenance of their standard 
of living? 

Unfortunately, in far too 
many cases it does not. Para- 
doxically, many pensioners 
have become more vulnerable. 
Another statistic about 1989 is 
crucial here. The rate of infla- 
tion midway through the year 
climbed from 4.6 per cent in 
1988 to 8.3 per cent, and there 
will be little, if any, decline by 
mid-1990. 

Inflation has therefore shot 
past the 5 per cent level which 
has become accepted as the 
m aximum rate at which com- 
panies should commit them- 
selves to upgrading pensions in 
payment. Last year the Occu- 
pational Pensions Board, a 
quango which supervises the 
occupational pensions scene, 
strongly recommended the 
“indexation up to 5 per cent” 
formula, also dubbed limited 
price indexation or LPL as an 
appropriate one for companies 
to adopt. It did so in a report to 
the Government ironically 
entitled “Protecting Pensions." 

According to the consulting 
actuaries R. Watson & Sons, a 
pensioner who retired in 1969 
and received only LPI 
increases would by mid-1989 
have seen his pension dwindle 
to only 38 per cent of its origi- 
nal purchasing power. 

Of course, it is perfectly open 
to companies to provide full 
protection to their pensioners 


against inflation, and some do 
so. But it is only on an ex gra- 
tia basis. It is true that in the 
past many companies have 
only offered 3 per cent protec- 
tion. or none at all, so that 5 
per cent is an improvement 

But as infla tion rises, the 
degree of financial security 
enjoyed by pensioners is never- 
theless falling. And this is hap- 
pening at a time when pension 
schemes have never been 
financially sounder. 

How has this come about? it 
is because of an elementary 
mistake by the OPB. It swal- 
lowed too readily the argument 
by companies that they could 
not contemplate an 
“open-ended" commitment to 
inflation-proofed pensions. 

This argument is fair enough 
as far as it goes, because in 
cer tain circumstances of col- 
lapsing real profitability, com- 
panies might indeed be bank- 
rupted by inflation-proofed 
pension liabilities. But where 
the OPB went wrong was to set 
the arbitrary level of 5 per cent 
infla tion as the trigger for the 
unpegging of pensions preser- 
vation in real terms. 

In doing so, it appeared to 
assume that high inflation is 
necessarily closely linked to 
the collapse of real profitabil- 
ity. Indeed, this is what hap- 
pened in the early 1970s, when 
price controls and damaging 
taxation made it impossible for 
British industry to respond 
healthily to a rise in the rate of 
inflation. But developments in 
1989 suggested a quite different 
combination of rising inflation 
and sturdy profitability. The 
sharp fell in sterling is likely 
to allow this pattern to persist 
into 1990. 

Companies should indeed be 
offered an escape clause to per- 
mit them to cut pension pay- 
ments in real terms in condi- 
tions of economic crisis. But 
the formula should be drawn 
up in terms of profitability or 
investment returns, not the 
inflation rate. 

Pensioners must be prepared 
to share the consequences of 
an economic collapse along 
with the rest of the population. 
But there is no such general 
agony at present Rather, the 
OPB has threatened pensioners 
with insecurity by encouraging 
companies to adopt an entirely 
inappropriate formula. 
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The crucial moment of Gorbachev’s radicalisation 


From Mr and Mrs Alvin 
Toffler. 

Sir, We read with pleasure 
Quentin Peel's end-of-the-year 
profile of President Mikhail 
Gorbachev (“Hero to all bat his 
own people,” December 30) and 
found ft a valuable addition to 
anyone’s Gorbachev file. 

However, one point needs 
correction for historical accu- 
racy. Gorbachev did not first 
utter the heresy “that univer- 
sal values, not class values, 
were paramount” in 1987. Nor 
did this ideological bombshell 


Freedom to 
decide 

From Mr CT. Sentence 

Sir, The FT (and the media 
generally) is foil of reports of 
wise men debating the best 
method for the West to struc- 
ture loans/grants/aid to eastern 
Europe. 

Coincidentally Tuesday’s 
issue included an article (“Tun- 
isia builds on bidden industr- 
ialisation") which deftly dem- 
onstrates both the fete of such 
schemes — failure — and the 
correct way to recover from 
the ravages of government- 
sponsored initiatives, control 
and interference. 

In short, give the citizens the 
freedom to decide for them- 
selves what they want to make 
with the inputs, they choose,: 
and to sell at the price they 
judge acceptable: the market 
will do the rest and the econ- 
omy win respond positively. 
C.T. Sentence, 

9 East Street, 

Ramsey. 

Isle of Man 


go "ahnost unpercaived.” 

- On October 20 1986, during a 
-2 hr 45 min meeting with him, 
attended by us and a small 
group of other intellectuals, 
including Arthur Miller, the 
late James Baldwin, Peter Usti- 
nov, the Soviet writer Chingiz 
Aitmatov, and Federico Mayor, 
now director general of 
Unesco. Gorbachev surprised 
us by saying that there were 
“human needs above the tasks 
bf the proletariat” The next 
morning news of our meeting 
made the .lead, headlines in 


Pravda, Izvestia, Sovietskaya 
Kultura and Literatumaya 
Gazeta. 

We reported this comment as 
a “highly significant ideologi- 
cal pronouncement" in a series 
of articles that ran in the 
Sunday Times of London, 
starting on January 4 1987. 
This means, we wrote that 
“there are issues that tran- 
scend class struggle . . . Gorb- 
achev accepts, even advertises 
this reality.” 

Gorbachev may even have 
said the same thing before his 


Repayment of student loans 


From Mr John-Paid Crutckley. 

Sir, Current informed opin- 
ion holds that the correct and 
equitable manner for the 
implementation of a student 
loan scheme is by the introduc- 
tion of a “graduate tax” - the 
. successful thereby repaying 
the cost of their education. I 
believe that two modifications 
should be made to this pro- 
posal: 

• The graduate tax should be 
of a smaller percentage than is 
currently suggested, but the 
tax should be levied for the 
duration of the graduates' 
working life. 

• Companies, which recruit 
graduates, often have substan- 
tial budgets to achieve their 
objective of obtaining the 
brightest and best. : 

They also tend to pay their 
graduates higher than average 
salaries. Such companies 
should also be subject to. a 
graduate tax of a similar per- 
centage of graduate salary paid 
for the duration of employ- 
ment. 


Both these reforms would 
have a substantial impact on 
the Binding of universities and 
polytechnics. 

The first would result not 
only in graduates replenishing 
what their education has cost 
the state, but the funds avail- 
able for teaching and research 
in higher education would 
grow as more graduates to be 
taxed entered the workforce 
each year. 

The second proposal, as well 
as providing further funds for 
higher education, would also 
counter-balance the present 
unfair situation in which 
employers tap the graduate 
market of well qualified 
personnel at no direct cost 
to themselves. 

. Both measures could, of 
course, be subject to a 
minimum wage barrier, so that 
graduates who enter lower 
paid jobs, such as teaching 
would not be further penalised. 
John-Paul Cru t c hle y, 

Top Flat, 

49 Cohjestone Crescent, E8 


meeting with us, but Soviet 
friends who helped organise 
the meeting tell us that this 
was its first public utterance. 

Quentin Peel is right in 
regarding the statement as 
“the crucial moment of radical- 
isation" for Gorbachev and 
that “it is devastating to the 
old ideology." 

Alvin Toffler, 

Heidi Toffler, 

Suite 1204, 

1015 Gayley Avenue, 

Los Angeles, 

California 90024, USA 


Challenge of 
electric cars 

From Mr BN. Parsons. 

Sir, I was pleased to see John 
Griffiths's article (“Batteries 
for the green bandwagon,” Jan- 
uary 6) about electrically pro- 
pelled vehicles - one feared 
that the Sinclair C-5 ddb&cle 
might permanently damage 
their prospects. 

However, vehicles relying 
solely on batteries are bound 
to be limited in range and 
speed. I would like to urge the 
cause of hybrids. These would 
still have the advantages of 
quietness, absence of emissions 
and automatic transmission in 
cities or towns. For longer dis- 
tances the internal combustion 
auxiliary engine would cut in. 

Why does no British car 
manufacturer take up the idea? 
Aire we going to be beaten 
again by the Americans, Japa- 
nese, or French. 

BJST. Parsons, 

Admont, 

Gravel Path, 

Berkhamsted, Hertfordshire 


BAe and the working week 


A more rational seesaw 


From Mr Derris MacShane. 

Sir, Your interview with 
Richard Evans, new chief exec- 
utive of British Aerospace 
(January 8) failed to touch on 
the company’s most pressing 
problem - the strike .by its. 
engineering workers for a 
shorter working week. 

As reported in the FT yester- 
day Airbus work in Germany 
and France is seriously 
affected by the dispute and 
French Airbus employees have 
been told they will be laid off if 
BAe does not resolve the issue. 

From a European standpoint 
it seems absurd for British 
Aerospace to be thus threaten- 
ing Airbus production at a 


time when a revived Boeing 
output is seeking new markets. 

It is all the more absurd as 
Rolls-Royce, a key part of the 
industry, has negotiated a 37- 
hour week already and the 
Drift towards the 37-hour 
week, the norm for aerospace 
workers in Germany, is evident 
in Britain. Macho industrial 
relations and a refusal to nego- 
tiate except on employer terms 
were all the' rage a year ago, 
but is such a style really appro- 
priate in the 1990s? 

Denis MatjftiariP j 

International Metalworkers’ 
Federation, 

54 bis, route des Acacias, 
Geneva 


From MrD.S. Sedfeam. 

Sir, One concessive clause in 
your editorial (“A fiscal own 
goal,”. January 4) affords some 
hope of a nascent public aware- 
ness of the true source of a 
country’s revenue. It is this: 
“As a consequence, both manu- 
facturing and service compa- 
nies In depressed parts of the 
capital will find themselves 
paying higher property taxes, 
even though the relative value 
of their sites has declined.” 

The dear implication is that 
property taxes should follow 
site values up and down, and 
not go up when they go down, 
like opposite ends of a seesaw. 
Quite right too. 


Sooner or later the patiently 
suffering British people will 
begin to wonder why It is that 
improvers of property are pun- 
ished by rises in rates, while 
those who let it go to ruin, or 
even hasten the process, are 
rewarded by cuts, or even, in 
extreme cases, by being 
excused rates altogether. 

A more rational and more 
equitable procedure would be 
to tax according to opportunity 
offered, not according to what 
use Is made of it; in other 
words, to base the property tax 
on the value of land alone. 

D.S. Redfeam, 

iJ Fennell's Close, 

Eastbourne, East Sussex 
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Comecon divided on move to free market 


By Christopher Boblnskl and John Lloyd in Sofia 


COMECON, the economic grouping for 
Communist countries, yesterday 
decided to move from rigid central plan- 
ning towards a market-based trade sys- 
tem, but members remained divided on 
how far and how fast to go. 

The move, which ended a 41-year 
effort to integrate the Comecon econo- 
mies. opened a transitionary period to 
allow the member countries to find 
their own economic level on the world 
market. 

Mr Miklos Nemeth, the Hungarian 
Prime Minister, said in the closing 
speech of the Congress: “We believe 
that the monolithic unity of the Council 
will disappear and that the system of 
five-year plans will also disappear. Pri- 
ority will be given to bilateral con- 
tacts." 


A brief communique issued yesterday 
at the conclusion of the two-day 45th 
session, put an end to the organisa- 
tion's ambition to counter the capitalist 
world's economy with a centrally regu- 
lated division of labour - an effort which 
many member states said had degraded 
their economic life and lowered their 
technical and commercial cultures. 

The commnniqud, hammered out 
after an at times tetchy debate, said 
that the session “underlined the abso- 
lute necessity of a decisive renewal of 
the whole system of mutual co-opera- 
tion, of the mechanisms of multilateral 
co-operation within the Comecon frame- 
work, the fundamental renewal of the 
activities of the council, a verification 
of the functions and aims and the prep- 
aration of a new statute which would 


reflect the current and future needs of 
co-operation for the Comecon coun- 
tries." 

In the protocol agreed but not pub- 
lished yesterday, the 10 -member group 
agreed to a Soviet proposal to begin 
trading in bard currencies from early 
next year. 

However, the more market-oriented 
countries, led by Czechoslovakia, 
insisted on including a clause allowing 
for compensation for the cost of making 
the switch. 

This reflects fears by Czechoslovakia, 
Poland and Hungary, in particular, that 
the Soviet Union will benefit from sell- 
ing its oil at world prices, while they 
will suffer because of poor market 
prices for their low quality capital and 
consumer goods. These countries 


believe that their relative backwardness 
has been forced upon them over the 
past four decades by Soviet domination, 
and now want compensation. 

The most consistently outspoken del- 
egates, Mr Vladimir Dlouhy, the 
Czechoslovak planning chief and Mr 
Vaclav Klaus,- the Finance Minister 
insisted that Comecon was now only of 
use for helping member states to 
become independent market economies. 

The Congress also agreed to set up a 
commission to review Comecon ’s future 
and statutes. Drafts from member 
states will be required for next month, 
and a full meeting of the commission, 
mainly composed of each country's 
standing representative to Comecon, 
will be held in Prague. 
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E Germany set to lift 
ban on private output 


By Leslie Colltl in East Berlin 

THE East German Government 
is expected to propose the lift- 
ing of a constitutional ban on 
private manufacturing and 
western investments at a meet- 
ing of the Volkskamxner which 
begins today. 

The move would be a signifi- 
cant step towards creating a 
market-oriented economy. 

Mr Gunter Haim, the Minis- 
ter of Light Industry, also indi- 
cated yesterday that the Gov- 
ernment might disclose, 
possibly by next week, cuts in 
the crippling subsidies paid to 
maintain artificially low prices 
of basic food and consumer 
goods, rents, utilities, transport 
and services. 

Consumer subsidies make up 
24 per cent of the East German 
budget and prevent urgently 
needed industrial investments 
in industry and the infrastruc- 
ture. 

The government, led by Mr 
TTanq Modiow, the Communist 
Prime Minister, will propose 
changing Articles 12 and 14a of 
the Constitution which effec- 
tively ruled out privately- 
owned producers and foreign 
investments. The articles are 
virtually certain to be 
repealed. 

The constitutional changes 
open the way for joint ventures 
to be set up by East German 
and western companies. They 
will also sanction direct invest- 
ments in state and private 
companies. Appropriate legisla- 
tion is expected by March. 

East German officials have 
hinted that although western 
companies will normally be 
limited to a 49 per cent share 
in joint ventures this will not 
be a hard and fast rule. 

The Government hopes the 
elimination of Article 12 in the 
Constitution - forbidding pri- 
vate ownership of industrial 
firms - and Article 14a - ban- 
ning “private associations" in 
the economy - will lead to a 
flowering of small and medi- 
um-sized private enterprises in 
manufacturing and services. 

But many obstacles remain 
before large numbers of private 
entrepreneurs will establish 
companies. Profits of private 


companies are still taxed at up 
to 90 per cent and wages in the 
private sector cannot exceed 
those paid in state industry. 

Mr Halm, a member of the 
leadership of the National 
Democratic Party (NDPD) 
which strongly supports pri- 
vate enterprise, said a new tax 
law was urgently needed and 
that private sector wages In 
the future would be negotiated 
between unions and the 
responsible ministry. 

A previous limit on the num- 
ber of employees of private 
companies to 10 persons was 
lifted last month as part of 
stop-gap legislation to promote 
private enterprise until this 
weeks’ constitutional changes. 

Mr Halm said he had 
received an average of 40 to 60 
applications daily from private 
persons eager to set up their 
own companies. Many more 
had been sent to local and dis- 
trict authorities. East Ger- 
many, which never wholly 
abolished private ownership 
last year had 81,000 private tra- 
desmen and restaurants 
employing 262,000 people. 

But he noted that state com- 
panies would prevail although 
they would become as indepen- 
dent, financially and manageri- 
ally, as state firms in Austria 
and France. 

“If we want to keep our 
social achievements then we 
must retain the dominance of 
state ownership for along 
time,'’ he told the Financial 
Times. 

Mr Halm suggested the like- 
lihood of imminent cuts in con- 
sumer subsidies to prevent 
wastage of everything from 
bread to heat and electricity. 

These cuts would be accom- 
panied by compensatory pay- 
ments while high prices for 
sophisticated consumer goods 
were likely to be lowered, he 
said. 

A spate of recent readers’ 
letters in Communist party 
newspapers demanding cuts in 
subsidies was, in fact, the 
strongest sign that a “holy 
cow” of East Germany since its 
founding 40 years ago is about 
to be slaughtered. 



Helmut Kohl (right) talks with Hans- Dletrich Genscher, Foreign Minister, before yesterday’s 
cabinet meeting in Bonn at which improved relations with East Germany were discussed 

Kohl warns on election rights 


By David Marsh in Bonn 

MB Helmut Kohl, the West 
German Chancellor, yesterday 
warned East Germany's Com- 
munist leadership that failure 
to grant the opposition equal 
chances in elections on May 6 
would endanger economic help 
from the West. 

Indicating his anxiety over 
continued emigration from 
East Germany of well over 
1,000 people a day, Mr Kohl 
also appealed to disaffected 
East Germans to stay in their 
country and snpport the 
reform process there. 

“It is die task of the Federal 
Republic to help strengthen 
confidence, so that the people 
will stay at home in Halle and 
Leipzig," he told a press con- 
ference. 

Mr Kohl implicitly con- 
firmed, however, that Bonn 
has little manoeuvring room 
for tough action with East Ber- 
lin in view of the risk of pro- 
voking fresh discontent and a 
new exodus to West Germany. 
A total of 344,000 fled last 
year - 2 per cent of East Ger- 
many's population. 

In spite of criticism in Bonn 


of alleged obstruction of oppo- 
sition groupings by the Social- 
ist Unity (Communist) party* 
Mr Kohl said he was sticking 
to plans to hold talks here 
early next month with Mr 
Hans Modrow, the East Ger- 
man Prime Minister . 

Mr Kohl also said that he 
would probably meet Mr Mik- 
hail Gorbachev* the Soviet 
leader, in Moscow this year. 

In a bid to calm worries in 
the West that the increased 
prospect of German reunifica- 
tion has dampened Bonn’s 
enthusiasm for the European 
Community, the Chancellor 
underlined his support for 
European monetary union. 

In a veiled attack on Mrs 
Margaret Thatcher, the British 
Prime Minister, Mr Kohl said, 
“Whoever wants to stop the 
way to economic and mone- 
tary union most know what 
they are doing.” 

At the same time, Mr Kohl 
placed unusaDy strong empha- 
sis on “close and trustful” co- 
operation with the Bundes- 
bank in preparing the inter- 
governmental conference on 


monetary union planned to 
start at the end of this year. 

Since the Bundesbank is 
against any hasty decisions, 
this confirms that Bonn will 
not be in the driving seat in 
pressing for changes in exist- 
ing monetary armagements. 

Over Mr Modrow’s visit, Mr 
Kohl described as “incompre- 
henslhle” the calls in Bonn to 
shelve the trip. Mr Otto 
Lambsdorff, leader of the Free 
Democratic Party, the junior 
partner in the Bonn coalition, 
has charged that the meeting 
will give the SED valuable 
pre-election publicity. 

Mr Kohl said it would stm 
be “practicable” to conclude a 
formal treaty with East Berlin 
before the May elections to 
pave the way for confederal 
links between the two Ger- 
manys. 

He hit out at East Ger- 
many’s sluggish efforts to 
bring in a market economy 
and open the way for foreign 
investment saying that East 
Berlin should take a lead from 
reform-minded Hungary and 
Poland. 


ICI launches cost-cutting drive 
amid forecasts of slow growth 


By Charles Leadbeater and Peter Marsh in London 


IMPERIAL Chemical 
Industries, one of Britain's big- 
gest manufacturing companies, 
disclosed yesterday that it had 
told its operating subsidiaries 
worldwide to tighten their 
belts in preparation for slower 
growth in 1990. 

Sir Denys Henderson. ICI 
chairman, revealed that in 
November the company's 
senior management threw out 
proposed -budgets for 1990 and 
called for a more realistic 
assessment of sales growth. 
Budgets for this year are yet to 
be finalised. 

The cost-cutting by ICI is a 
dear signal that the economic 
downturn which has hit con- 
sumer-related manufacturing 
is spreading deeper into indus- 
try. 

The ICI action to intensify 
cost-cutting emerged as the 
Chemical Industries Associa- 
tion warned that the UK indus- 
try would probably grow by 
only 1 per cent this year after 4 
per cent growth in 1989. 


The Association said British 
demand for chemicals col- 
lapsed during the last half of 
1989, despite expanding by 8£ 
per cent for the year as a 
whole. Demand Is expected to 
grow by only 'A per cent this 
year. 

The chemical industry’s out- 
put was widely expected to foil 
from the peak in the early part 
of 1989, but it now appears that 
the slowdown will be much 
more severe than previously 
thought. 

The Association’s figures 
indicate that the trade position 
is worsening after a surplus of 
about £1.7bn ($2.8bn) in the 
sector last year. Imports last 
year grew about twice as fast 
as had been expected and were 
up 9 per cent to about £i0bn. 
Exports, however, grew by just 
1 per cent during the year, 
against the 4 per cent which 
the Association projected last 
January. 

The forecasts are a dear sign 
that the downturn which has 


hit consumer-related manufac- 
turing sectors, such as clothing 
and ftirniture, is set to spread 
further into industry. It comes 
as commercial vehicle manu- 
facturers are reporting signifi- 
cant cuts in output, the steel 
industry is braced for a down- 
turn and component makers 
are cutting production. 

The fortunes of chemicals 
are strongly linked to produc- 
tion industries generally, as 
much of the output from the 
chemicals sector feeds into 
other manufacturing rather 
than being sold to consumers 
directly. 

Sir Denys said ICI still 
planned to invest about £lbn a 
year worldwide although all 
managers had been told to look 
harder for cost savings. 

Mr Ronnie Hampel, ICI's 
executive director, said the 
company was pushing for fos- 
ter productivity growth to off- 
set the cost of last year’s 9.6 
per cent pay settlement in the 
UK. 


China lifts martial law 


Continued from Page 1 

Hong Kong’s tourist industry 
has been badly hit by the 
slump in visitors to China 
since June, and it Is hoped that 
the- ending of martial law will 
help bring tourists and busi- 
nessmen back. 

Mr Li’s statement came 
shortly after the arrival in 
Peking of Sir David Wilson, 
governor of Hong Kong, mak- 
ing his first visit since June's 
events. 

Soldiers were replaced by 
armed police in Peking’s Tian- 
anmen Square three months 
ago when troops were also 
removed from key bridges and 
intersections in the city centre. 

The number of armed police 
has been gradually reduced to 
only a few dozen who yester- 
day stood around a perimeter 
fence and guarded small , entry 
gates. 

Access to the square, which 
has become an international 
symbol of the students’ demo- 
cratic movement, has been 
eased, but a close guard is 
likely to continue, especially at 
night, to prevent memorials 
being erected to last June's 
dead. 

With martial law lifted, it 


should in theory now be easier 
for people to congregate in 
public and for journalists to 
conduct interviews with offi- 
cials and civilians. But in prac- 
tice the tight security machine 
that has been built up, partly 
through widespread deploy- 
ment of plain clothes security 
personnel, will ensure that the 
freedoms that existed before 
last June wifi not return. 

Li warned last that people 
must “remain -vigilant” against 
“some unstable factions.” 

He repeated the govern- 
ment's line that martial law 
had been “timely, necessary 
and correct” It had performed 
a “historic role" in stabilising 
the country said Li, who 
praised security forces for their 
“immortal exploits.” 

• Hong Kong's Executive 
Council, which advises the col- 
ony’s governor, has refused to 
accept a draft of a Bill of 
Rights because it did not con- 
tain a provision to protect it 
from being overriden by 
Peking. The Bill has been sent 
back to the drafters which 
means that its publication, 
originally expected for tomor- 
row will now be delayed. 
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Violence spreads in Soviet republics 


Continued from Page 1 

rltory were "illegitimate." 

The praesidium also passed a 
resolution declaring as “gross 
violations of the law” the Azer- 
baijani demonstrations on the 
Iranian border over the New 
Year, when frontier fortifica- 
tions were demolished. 

Against the background of 
widespread protest, Mr Gorba- 
chev is taking the peaceful 
Lithuanian challenge most 
seriously of all. He has already 
labelled the move as a threat 
to perestroika, and to the unity 
of the whole Soviet Union. 

Yet at the same time he 


seems to be bent on concilia- 
tion with the rebellions Lithua- 
nians, not confrontation. 

Mr Gorbachev is taking a 
significant political gamble in 
facing the possibility of mass 
demonstrations by Lithuanians 
demanding outright indepen- 
dence and snubbing any nope 
he has of reaching a compro- 
mise. - 

Already yesterday at least 
20,000 people gathered in 
Cathedral Square, hi the centre 
of Vilnius, the Lithuanian capi- 
tal, in a demonstration for 
Lithuania’s freedom and 


democracy, organised by Saju- 
dis, the moderate nationalist 
movement 

Mr Gorbachev now must 
somehow dodge outright con- 
frontation with the Lithuanian 
party, without abandoning the 
minority of Soviet party loyal- 
ists who have formed an alter- 
native republican central com- 
mittee. Ideally, he needs- a 
compromise from the indepen- 
dent Lithuanian Communist 
Party not to Tnaki* their break 
final, in order to step up pres- 
sure for reform back In 
Moscow. 


The market gets 
a gilt complex 


Among the various influences 
which have conspired to drag 
the FT-SE to its low for the 
year, the latest is the gflt mar- 
ket. Since Monday's news that 
the next reverse auction has 
been cancelled, long gilts have 
fallen by a couple of points. 
Though the cancellation was 
not unexpected, the market is 
now quite unsure what official 
funding policy consists of. The 
trigger level for buy-backs 
seems to be a budget surplus of 
£8bn upwards. But the 1990-91 
surplus is forecast at anything 
between £7bh and £l4bn. Even 
if the trigger is reached, it is 
not dear whether buy-backs 
will be resumed in any case. 

Since the policy is estimated 
to have reduced long gilt yields 
by dose to a full percentage 
point, the implications are not 
cheerful. But the market has 
more fundamental worries. 
Bonds around the world, from 
the US to Japan, continue to 
weaken as thoughts turn less 
to recession and more to infla- 
tion. In theory, the UK market 
should be iwanlatpri from this 
by the recent strength of ster- 
ling. But domestic evidence of 
an apparent revival in con- 
sumer spending, along with 
the resurgence of wage claims 
in both the public and private 
sectors. Is enough to be getting 
an with. 

Whether equities can hold 
out against this must be doubt- 
ful. A year ago the yield gap 
was 45 per cent; it is now 55 
per emit - dose to the top of 
the historic range. Equities 
started the year flush with 
hopes of no recession. As the 
bond market is painting out, 
that need not be such a soft 
option after alL 

Siemens/Nixdorf 

It is not much consolation to 
the public holders of Nixdarf s 
non-voting , stock, apparently 
left high and dry by Siemens’s 
bad for the company, to be told 
by pundits that the deal is a 
vital element in an. epic 
restructuring of European 
computers. But at least they 
can reflect that a Sie- 
mens/Nixdorf merger may not 
necessarily solve anyone's 
problems long-term. For once, 
the German stock market's 
unenthusiastic response, a 
slight foil in Siemens’s share 
price to DM737.5, seems an 
appropriate reaction. . 

To the extent that Nixdoifs 
problem was straightforward 
slack management leading to 
surging labour costs, the 
potential for efficiencies is 
fairly clear. Spreading R&D 
costs over a single entity with 
sales of DMlL4bn, rather than 
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two computer businesses each 
half that size, makes sense too. 
Perhaps 65 pec cent of total 
sales look like being in West 
Germany, much of that to 
long-standing customers in 
niche areas like banking and 
re tailing ; so one assumes the 
merger wifi help stitch up the 
high-margin local market. . . 

The doubts creep in over 
whether the simple act of. 
merging really creates long-run 
economies of scale in the com- 
puter industry. In addition, a 
striking fact about Siemens’s 
computer side recently has 
been its slow sales growth; a 
mere 4.7 per cent per annum 
since 1985-6. Getting this up to 
levels of European sales 
growth registered by such as 
Hewlett-Packard and DEC is 
going to be an uphill task, if it 
is possible at alL 

ADT/Btitannia 

Cash bids being standard 
these days, it comes as some- 
thing of a surprise to see Bri- 
tannia Security’s board accept 
a paper offer without even the 
whiff of a cash alternative. But 
thenjudgmg fay the way ana- 
lysts have been marking down 
their forecasts for Britannia 
recently, perhaps the board 
had little option, Britannia 
tried, as Chubb did in the early 
1980s, to create an 
across-the-board security 
group. But a forced retreat 
from the US meant that the 
company lost its ability to 
acquire its way out of trouble; 
its shareholders were too disil- 
lusioned to allow a paper issue 
and it was too highly geared to 
buy with cash. A bid has 
seemed on the cards for 
months. 

For ADT, the deal seems a 
relatively strai g htforward stra- 
tegic move - grabbing the 
number two spot in the UK 
alarm installation market to 
add to its number one position 
in the US. But thejimited size 
of ADT’s current UK 


operations must limit the 
potential for rationalisation, 
though smaller bits of Britan- 
nia, such as business services, 

- will probably- be sold oft. ADT 
says the deal will cause no 
earnings dilution; whether 
shareholders will be able to 
sort out the effect by the time 
Britannia Is absorbed into the 
group accounts is another 
question. 

Hanson 

It is easy to become blasd 
about Hanson. Nevertheless,, 
for the UK’s sixth biggest com- 
pany to forecast a 22 per cent 
dividend increase is a pretty 
confident gesture at the start 
of a year when the US and UK 
economies are teetering on the 
edge of recession. It would be 
hard to imagine smaller com- 
panies like ICL Barclays or 
GEC being so bold. Of course, 
Hanson wants to ensure that 
the holders of its massive £lbn 
convertible convert, which will 
double its £lbn net worth at 
end September 1989. But it did 
not need to be so generous. 

By March, the group should 
once again have net cash on its 
balance sheet. Assuming 
another £lbn-plus from further 
sales of bits of Gold Fields, it 
should have the borrowing 
capacity to mount the biggest 
takeover in history if it 
wanted: Meanwhile, its strong 
cash generation and prospec- 
tive yield of 55 per cent make 
it a good defensive stock for 

linra r biin times. 

Soviet gold 

The gold bugs are more than 
usually schizophrenic about 
the latest news from Russia. 
On the one hand are tales of 
couples queuing to buy gold 
rings that do not fit and prices 
raised by. 50 per cent in a Md to 
curb panic buying by a popula- 
tion fearing hyperinflation. On 
the other hand is a worry that 
the recent decline in Soviet 
gold exports will soon be 
reversed and that Soviet 
reserves, which could be as 
high as 10 per cent of the world 

total, will have to be run down 
to finance massive reconstruc- 
tion of tiie Soviet economy. On 
balance, it all seems rather 
bullish. There is so little for 
the Soviet citizens to buy in 
local shops that gold is an 
obvious target, and this could 
have knock-on effects on the 
black markets. Meanwhile, the 
Soviet authorities must be 
more than usually anxious at 
least to maintain the price of 
one of their most valuable 
exports. 


This announcement appears as a matter of record only 
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NORTHUMBRIA INNS LIMITED 

£ 16 , 000,000 

Acquisition Finance 

to develop a group of independent public houses 
in the North of England 

Advised by Armstrong & Co 

Equity and Mezzanine Finance provided by 

Electra Investments Limited 
County NatWest Ventures Limited 

3iplc 

The transaction was led and arranged bv 
ELECTRA KINGSWAY LIMTIED 1 

A member of IMRO 
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Diesel engines from 5*1500 bhp. 
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Struggle for survival 
given touch of Disney 

From Watt Disney, to 
Israel's Koor Industries ' 
may seem like. the dte- 
tance from Mars tothe 
moon, buttheemer- 
gonce of a link between 
them this week has 
transformed the hitherto 
depressing struggle by 
Koor to survive Its 
Inability to service its 
biUion-dollar debts. The 
link is as yet a tenuous 
one: so far it amounts to a. proposal by a pri- 
vate company owned by RoyDishey (left), 
nBphew of Wait and his wife to buy a control- - 
ling stake ift Koor as part of a deal In which 
the Israeli Government Koor’s present trade ■ . 
union ownership and tbe group's domestic and 
foreign creditors would help cover the debt 
Hugh Carnegy looks at this and other develop- 
ments in'tha saga. Page 17 

Amsterdam gets the shakes 
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RJR eases junk 
bond fears with 
Del Monte sale 


By Anatole Kaletsky in New York 


Pity the Dutch stock exchange dealers. Com- 
puter failings hit most offices from time to time. 
But in Amsterdam the fear Is that, after three 
breakdowns in stock trading in as many 
months, the problems could hit livelihoods. “It 
makes Amsterdam look provincial,* said one 
trader, giving voice to concerns that the prob- 
lems with the two-year-old system would shake 
Investor confidence and dull the city's corhpeti- ■ 
tive edge. Laura Raun reports, page 38 

Uncertainties hang over swaps 

Last November's HighCourt ruling that 
declared swap market transactions by the Lon- 
don Borough of Hammersmith and Fulham 
unlawful has hot only precluded alt local gov- 
ernment bodies from dealing in tjie swaps 
market, it has also cast a shadow over' toe 
market activity of other non- incorporated bod- 
ies, such as building societies. With an Appeal 
Court hearing scheduled for Monday; Deborah 
Hargreaves looks at the continuing uncertainty 
in the sector as banks fear huge losses from 
their transactions with UK local authorities. 
Page 22 

Hope* turned upside down y 




So deep is toe pessimism In the City that If. - ' 
TSB's pre-tax proftts reach half of toe. 1988 " 
year-end figure of £42Dm, the results will be 
greeted as something of a success. With the 
bank announcing today Its' third set. of annucti 
results since Its 1986 flotation, David Bare hard 
examines how high hopes have turned to - 
expectations of bad news. Page 23 


RJR. NABISCO, the food and 
tobacco conglomerate winch was 
taken private last year in the 
world's biggest leveraged buy- 
' out,' yesterday closed the eagerly 
-awaited sale of Its Del Monte 
Foods processed foods -business 
'for nearly $L48bn. The comple- 
tion of the deal was a source of 
satisfaction for RJR’s junk bon- 
dholders, and for the group’s 
owners, New York buy-out spe- 
cialists Kohlberg Kravis Roberts. 
- Jin ik bond investors in several 
KKR companies have been bat- 
tered by severe losses, culminat- 
ing in last month’s $3bn bank- 
ruptcy of Hfosboroogh Holdings. 
With the proceeds of the Del 
Monte dlsposal, HJK will be able 
to repay the remainder of a J6bn 
bridging loan taken out to 
finance the $25bn acquisition. 

The' loan is due for repayment 
in February and there nadbeen 
concerns among some RJR junk 
bondholders that the company's 
financial position could be dam- 
aged by delays in completing the 
Del Monte disposal 
• RJR signed agreements to sell 
Del Monte last September. But 
while the acquisition of the fresh 
foods- business for $875m was 


promptly completed by Britain’s 
Polly Peck international, the sale 
of the processed foods side ran 
into serious financing snags. 

It was to have been bought by 
its management, originally 
backed by Citicorp Venture Capi- 
tal. This fell through when the 
Federal Reserve Board raised 
questions about the bank’s 
involvement as an equity inves- 
tor in the Awi 

The purchase was subse- 
quently restructured, with the 
Merrill Lynch leveraged buy-out 
fond taking the leading equity 
role and Kfkkoman Corporation 
of Japan agreeing to acquire 
most of Del Monte's Far Eastern 
businesses. 

However, this deal was still 
contingent on the Del Monte buy- 
out group arranging financing 
and after the collapse of the junk 
bond market in October, there 
was concern that the sale might 
not be completed in time for RJR 
to meet the February deadline for 
its bridging loan repayments. 

With the Del Monte sale closed, 
Mr Louis Gerstner, RJR's chair- 
man, said the company had “sub- 
stantially completed our plan to 
reduce debt with asset sales.” 


Siemens buys out UK 
light bulb partner 

By Charles Lead beater, industrial Editor, in London 


BRITAIN’S General Electric 
Company has sold its 51 per cent 
stake in GEC-Osram. the light 
bulb manufacturer with about a 
fifth of the UK market, to Sie- 
mens, the West .German indus- 
trial group, its partner in the 
business since 1986. 

The .sale, which follows last 
year’s move by General Electric 
of tbe .US to acquire a majority 
stake In Tungsram, the Hungar- 
ian manufacturer, is a further 
- consolidation of the international 
lighting industry. 

Neither company would: give 
•financial details, but it is under- 
stood Siemens will pay between 
£30m ($50m) and £35m for GEC’s 
stake. GEC-Osram was created 
almost four years ago under a 
deal in which Siemens spent 
£40m to bay a 49 per cent stake 
in the company, which became 
part of the GEC group in 1916. 

GEC said the company made 
only a small profit last year on 
turnover of £73m. 

With the international industry 
increasingly dominated by GE 
and GTE of the US. Philips of the 


Netherlands and Siemens, 
through Its Os ram subsidiary, 
attention may turn to the future 
of Thom EMTs lighting division, 
which is the UK’s leading inde- 
pendent manufacturer with 
about 31 per cent of tbe market 
The acquisition, combined with 
Osram’s independent market 
share of 5 per cent through 
Wotan, will give Siemens a quar- 
ter of the UK market 
GEC judged .it was not strong 
enough in the industry to become 
a significant international player. 
However, the timing of tee sale 
also reflects short-term consider- 
ations. With interest rates at 15 
per cent, GEC decided It was 
more profitable to sell tee stake, 
especially in the light of gloomy 
prospects for retail sales, than 
take its share of the profits. 

The 1986 deal envisaged Sie- 
mens would eventually take 
majority control The agreement 
gave GEC the right to require 
Siemens to buy the remaining 
stake after three years, and Sie- 
mens could have required GEC to 
sell in 1993. 




Trevor Humphries 

Lord Hanson: generous praise from private shareholders and laudatory speeches from two of the group’s 
largest institutional investors accompanied his forecast of a 20 per cent higher payout this year 

Hanson pledges 20% dividend rise 

By Vanessa Houlder in London 


A PACKED meeting of Hanson 
shareholders, at London's Barbi- 
can centre yesterday, gave a 
warm reception to news of a pro- 
spective 20 per cent dividend 
increase. 

The forecast of a 10.4p divi- 
dend for the year to September 
30 1990 was made to help holders 
of Hanson’s £lbu 10 per cent con- 
vertible loan stock decide 
whether to convert their stock 
into shares next month. 

The annual meeting - the 
first since Hanson broke through 
tee £lbn profits barrier - was 


punctuated by generous praise 
from private Investors and lau- 
datory speeches from two of 
Hanson’s largest institutional 
shareholders. 

Lord Hanson’s talents were 
particularly commended, 
although one shareholder won- 
dered why, as an ardent sup- 
porter of Mrs Thatcher, he had 
disregarded her qualms about 
pay increases when he accepted 
a 24 per cent rise in his salary. 
Lord Hanson’s modesty pre- 
vented him from answering the 
question, but a fellow director 


said that in a competitive world, 
he would find it possible to 
exceed his earnings by a very 
substantial amount elsewhere. 

Other contributions from 
shareholders ranged from a com- 
plaint about tee environmental 
record of a former quarry to a 
plea for Hanson to lend practical 
help to eastern Europe’s attempt 
to get capitalism off the ground. 

The group was available to 
give information and help, but it 
was early days to invest in these 
countries, said Lord Hanson. 
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By Anatole Kaletsky 
in New York 

THE US Justice Department 
yesterday challenged the acquisi- 
tion of Wilkinson Sword's non- 
European razor blade business 
by Gillette, the Boston-based 
company which has a com- 
mmanding share of the US and 
worldwide shaving market. 

The Justice Department's 
anti-trust division said it was 
asking the District Court in 
Washington for an immediate 
injunction against the proposed 
acquisition on the grounds that 
it might substantially lessen 
competition and pose a “signifi- 
cant risk” of higher prices for US 
consumers. 

Gillette responded with “sur- 
prise and disappointment” to the 
government's intervention, 
which it said was completely 
unwarranted, given the very 
small market share Wilkinson 
enjoyed in the US. 

Legal experts suggested that a 
settlement might well be possi- 
ble between the company and the 
US government if Gillette were 
willing to exclude Wilkinson's 
small US business from its pro- 
posed acquisition. 

Wilkinson supplies only 3 per 
cent of the US razor market by 
volume and 1 per cent by value, 
according to Gillette officials. 

Gillette dominates the market, 
accounting for about 65 per cent 
by value of the $700m US wet 
shaving market. Its executives 
indicated yesterday that Wilkin- 
son's US business was only of 
marginal interest compared with 
Wilkinson's much bigger busi- 
ness in the Far East Latin Amer- 
ica and Europe outside the Euro- 
pean Community. 

But some lawyers argued that 
the Justice Department might 
not be content to allow the 
merger, even if Gillette agreed to 
a US divestment. One argument 
which anti-trust lawyers could 
use would be that Wilkinson was 
a “potential entrant” to the US 
market. Its elimination as a 
worldwide competitor might 
therefore weaken competition in 
the US. 

Among Wilkinson’s most 
important non-EC markets are 
Australia, Brazil, Austria and 
South Africa. In each of these a 
Wilkinson- Gillette combination 
would have a market share of 
well over 50 per cent 

Gillette agreed just before 
Christmas to pay S155m for Wil- 
kinson's businesses outside the 
EC. The deal was part of a com- 
plex arrangement in which Wil- 
kinson's present owner, the. 
Stora group of Sweden, sold its' 
consumer businesses to a consor- 
tium of US and Scandinavian 
companies. 


ADT in £105m security takeover 


By Andrew Hill In London 

ADT, the electronic security 
systems and car auctions group, 
is to become the UK’s second 
largest alarm Installation com- 
pany through an agreed £l05m 
(£175m) offer for Britannia Secu- 
rity Group. 

The bid runs against the trend 
of recent UK takeovers in that it 
has no cash element, but Mr 
Kevin Watters, Britannia’s 
finance director, gain this had not 
deterred the board, from recom- 
mending the deal 

“ADT is an excellent company 
with an excellent track record 
and good prospects," he said. 

He added that the - .offer - 69 
new ADT shares for every 100 
shares in the target company - 
represented a premium of nearly 
30 per cent over Tuesday’s clos- 
ing price of I09p for each Britan- 
nia -share; although it is well 
short of last March's peak of 
215p. 

Yesterday the gap narrowed as 
Britannia's shares rose 26p to 
match the- new 135p value of tbe 


This announcement appears os a matter of record only 


ADT offer. ADTs shares slipped 
6p to 195p. 

Britannia, which is also 
involved in electronic article sur- 
veillance and property mainte- 
nance services, ran into problems 
last year, after spending about 
£15m on acquisitions. The 
group's 1988-89 results were hit 
by increased borrowing charges 
and by delays in the development 
of its Action electronic tagging 
system. 

In October, Britannia 
announced that profits had 
slipped from nom to £9.61m. It 
was already in tee process of sell- 
ing peripheral businesses to refo- 
cus on the core security opera- 
tion and reduce gearing, a policy 
which ADT may continue. 

Mr David Hammond, ADT’s 
finance director, said yesterday 
that the company had little Inter- 
est in data management and 
buil din g services, and would also 
look closely at the electronic tog- 
ging business before deciding 
whether to keep it. 


He said ADT had been monitor- 
ing the Britannia share price for 
some time: “When the market 
lowered its expectations at tee 
end of November the price ' 
assumed something closer to fun- 
damental values and at that 
stage we genuinely became inter- 
ested, from a strategic point of 
view, in catapulting our UK busi- 
ness into tee number two slot.” 

The UK market leader is Auto- 
mated Security (Holdings) in 
which ADT has an undeclared 
stake. 

ASH and ADT are key partici- 
pants in the continuing consoli- 
dation of tee worldwide security- 
industry. 

In the last two years, ASH has 
bought strategic stakes in UK 
manufacturers and distributors 
of security products and last year 
expanded into the North Ameri- 
can market, which ADT claims to 
dominate, by buying a central 
alarm monitoring network in Cal- 
ifornia. 
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Bill comes due for innocent abroad 


By Alice Rawsthom 

THIS IS a cautionary tale. It is 
the story of how an 
over-ambitious British company 
crossed the Atlantic to pay too 
high a. price for a US business 
only to find itself with plunging 
profits and on the wrong side of a 
grand jury investigation. 

The over-ambitious Brit is the 
YPI Group, one of tee wave of 
communications companies 
which went public in the bull 
market of the mid-1980s. Its 
expensive US acquisition is the 
Carter Organisation, which made 
its name as a proxy solicitation 
company in the Wall Street take- 
over boom. 

. The latest chapter in the saga 
unfolded yesterday, when VPI 
announced a fall in pre-tax prof- 
its from £141m ($23.6m) to £6.5m 
in the year to September 30. It 
also announced that Mr Don 
Carter, the flamboyant founder-of 


the Carter Organisation, who is 
under investigation for tax eva- 
sion, had resigned from the VPI 
board and as chairman of Carter. 

When VPI acquired Carter in 
the summer of 1987, the New 
York stock market was soaring. 
Carter's business of soliciting 
proxy votes for shareholders’ 
meetings was booming. Its Park 
Avenue opulent offices were used 
as a set in the film, Wall Street 
Mr Carter was an extra in it 

The acquisition could scarcely 
have been worse timed. Four 
months later the New York mar- 
ket crashed. Early last year, 
when the junk bond mar ket col- 
lapsed, the bulk of Carter’s busi- 
ness disappeared. 

Yesterday the full extent of its 
problems were revealed. Despite 
a strong performance from the 
original UK consultancies, group 
• turnover tumbled to £53.67m 


(£60.4m) and earnings per share 
to 10.1p (]&3p). Hie total divi- 
dend has been cut to L6p (3.5p). 
Mr Angus Maitland, chairman, 
described the outlook as “uncer- 
tain". 

VPTs share price plunged from 

72p to 55'/.p. Barclays de Zoete 
Wedd cut its profit forecast from 
£7m to £5m. 

The terms of tbe Carter deal 
were renegotiated more than a 
year ago, when the maximum 
consideration was reduced from 
S115m to SlOOm. Mr Reg Valin 
relinquished his role as.VPI’s 
chairman last summer. Mr Rich- 
ard Pollen, co-founder of the 
group, has since resigned. 

In the meantime, VPI is 
waiting for the next chapter in 
tee story'to unfold: when it sees 
whether Mr Carter will face civil 
or criminal charges as a result of 
the grand jury Investigation. 
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Approach to shareholder 
Wets at bid for Horne 


By Maggie Urry in London 

A POSSIBLE takeover bid for 
Robert Horne, a leading UK 
paper merchant, was signalled 
yesterday when the group 
revealed that an approach bad 
been made to Kenneth Home 
Family Holdings, a company 
which owns 51-3 per cent of the 
group's voting sham. Kenneth 
Horne, now in his 70s and pres- 
ident of the group, is the son of 
the founder. 

Robert Horne’s ordinary 
shares rose iOQp to 350p on the 
news, while the 'A' non-voting 
shares closed 84p higher at 
292p. At these prices market 
capitalisation is £101ra (S167m). 

The news came on top of 
results from the group which 
showed pre-tax pre-fits in the 
year to end-Septeraber down 
from £15.4m to £15m* Profits 
were mainly hit by the forma- 
tion cf an office products distri- 
bution division through the 


NZSSAN. Japan's second 
largest car maker, is to make a 
sig nifican t change in its Euro- 
pean product strategy with the 
replacement of its UK-built 
Bluebird saloon range later 
this year. 

The new car, which will be 
launched first in Japan next 
month, will also be launched in 
the autumn in the US market 
under the group's new luxury 
marque, InSnitL The car will 
be crucial to the future of Nis- 
san's £617m (SI. 020m) UK 
assembly plant in Sunderland, 
north-east England, where the 
European version will be built 

It is understood that the car 
will be sold under the Nissan 
name in both Japan and 
Europe, but the same model 


CULTOR, a Finnish nutrition 
company, and Eastman Kodak 
have purchased San Francis- 
co-based Genencor, a leading 
US biotec hnical and research 
company. 

The acquisition was made 
through Newco. an enzyme 
joint venture founded last 
October, which is equally- 


acquisition of three companies, 
for a total cost of £7.4m, com- 
pleted a year ago. Unexpected 
problems caused a £lJ2m pre- 
tax loss, as well as financing 
charges of approaching £lm. 

Earnings per share fell from 
30.lp to 29.3p, while an 
Increased final dividend gives a 
total of &5p for the year, up 3 
per cent. 

Sir Kenneth Berrill, chair- 
man of Robert Home, said the 
group could make no comment 
about the approach beyond 
saying that “a further 
announcement would be made 
in due course.” 

Observers believe that the 
pulp and paper industry is due 
for a cyclical downturn in the 
next two years and suggest 
that mergers and acquisitions 
will be needed to form stronger 
companies. After UK Paper’s 
agreement to a takeover bid 


will be launched as a new 
entry-level car for the Infiniti 
luxury car franchise in the US. 
This indicates the group’s 
determination to use the new 
upper-medium car range to 
take the Nissan marque deci- 
sively up-market in Europe. 

Nissan unveiled a concept 
car, which is understood to be 
closely related to the new car 
range, last year at the Tokyo 
motor show under the name 
Primera, and it Is believed that 
the same name will be used for 
the new car range in both 
Europe and Japan. 

The existing Bluebird, which 
started production in Europe 
at Nissan’s Sunderland assem- 
bly plant in north-east England 
in 1986, will be taken out of 


owned by Cultor and Eastman 
Kodak. 

Cultor, which changed its 
lamp last year from Finnish 
Sugar, said the acquisition of 
Genencor would help the Cul- 
tor/Kodak joint venture to 
expand in the US. Genencor 
has a turnover of $20m. 

Cultor, had a turnover of 


last month, analysts suggested 
that Robert Home might agree 
to become part of a larger 
group, too. 

The group’s paper merchant- 
ing business increased pre-tax 
profits by 10J2 per cent to 
£14-4m during the year. Sales 
volume was static, although 
the market saw a 6 per cent 
increase, but Robert Horne 
increased prices by 5.6 per 
cent, preferring to maintain 
Tnargms than market share. 

However, Robert Home’s 
other divisions fared less well, 
with the exception of Atkins 
and Cripps, a hardwood distrib- 
utor. This increased profits 36.7 
per cent to £756,000. 

Of the office products divi- 
sion, the otiairrnaw said that 
“we may well have to wait 
until 1991 before we see a satis- 
factory return on our invest- 
ment." 


production later this year. 

Capacity for the Primera at 
the UK plant will be around 
100,000 a year and should be 
reached in 199L Some 60 per 
cent of the production will be 
aimed at the UK market. A sec- 
ond small Aficra-class car 
range with a 100,000-a-year 
capacity will be added at Sun- 
derland. the first Japanese car 
plant in Europe, in 1993. 

The Primera, which is 
planned to reach a local (Euro- 
pean Community) content of at 
least 80 per cent, will be cru- 
cial to the company’s efforts to 
increase its sales in markets, 
such as Italy, France and 
Spain, which currently have 
tight restrictions on direct car 
imports from Japan. 


FM4.6bn ($lJbn) in 1989. It 
employs -L500 staff. 

During the 1980s. Cultor has 
been diverging into other fields 
including sugar, special sweet- 
eners, foodstuffs, anim al feeds 
and biotechnical research. 

Newco expects that with 
Genencor on board its 1990 
turnover will reach SlOOm. 


French seek 
30% of UK 
advertising 
agency 

By Alice Rawsthom 

BOULET DRU Dupuy Petit 
(BDDP), the ambitious French 
advertising agency, yesterday 
announced a £5 -2m ($8. 6m) 
tender offer for 29.9 per cent 
of Broad Street, the UK public 
relations group which was 
Involved with some of the big- 
gest bid battles of the 1980s. 

The shares will be sold by 
Broad Street’s directors. Mr 
James Gulliver, who is step- 
ping down as non-executive 
chairman, will reduce his 
holding from 10 to a minimum 
of 3 per cent Mr Brian Bas- 
ham, one of the founders of 
file company, will see his hold- 
ing fall from 24 to a mlnhnnni 
of 10 per cent 

BDDP, which has g rown rap- 
idly by acquisition across 
Europe since its fo rmation six 
years ago, has made no secret 
of Us UK expansion plans. Last 
year it staged an unsuccessful 
bid for Boase Massimi Poilitt, 
one of the leading uk agen- 
cies, which was eventually 
taken over by Omnicom, the 
VS marketing group. 

The rationale for BDDFs 
investment in Broad Street is 
to use it as a base for a net- 
work of corporate communica- 
tions companies in Europe, 
and eventually in the US. 
BDDP already owns such com- 
panies In France and the 
Netherlands. It is also 
Involved in the Arid through 
its stake in Batey, the Singa- 
pore-based marketing group. 

Mr Jean-Claude Boulet, 
chairman, said BDDP would 
invest between £5m and £10m 
over Die next three years to 
create a European network of 
corporate communications 
companies. He expected it to 
generate Income of £30m 
within three years. 

Broad Street has been 
embroiled in bid rumours for 
several months. Mr Boulet 
said BDDP had considered 
mounting a foil bid bnt 
decided a minority holding 
would be “a safer investment.” 

BDDP has agreed to buy 
2.65m shares - or 6.5 per cent 
of the equity - for 42.5p a 
share. It will also mount a ten- 
der offer of 42.5p a share for 
up to 9.49m shares, or 23.4 per 
cent of the equity. Broad 
Street's shares rose by l^p to 
35 *2 P in London yesterday. 


Nissan to replace Bluebird range 

By Kevin Done, Motor Industry Correspondent 


Joint venture buys US biotechnical group 

By Enrique Tessierl in Helsinki 


Allfinanz takes root in Germany 


Haig Simonian on overlaps between banks and insurance companies 


W est Germany’s net- 
work of links 
between banks and 
insurance companies has been 
virtually completed following a 
series of exclusive marketing 
pacts between leading players 
in the field. 

Spurred by the trend 
towards AUfincmz - wide- 
spread financial services under 
one roof - Dresdner Bank. 
Germany’s second biggest 
bank, has finalised the insur- 
ance strategy Inaugurated last 
Starch, when it struck a deal 
with Allianz, the country's 
iRgriing 1 insurer, covering five 
states in central Germany. 

Meanwhile. Bayerische Ver- 
ainsbank, the country's fifth 
biggest bank, has ended weeks 
of speculation by linking its 
name to Victoria, another lead- 
ing insurer. 

In a complex deal involving 
Dentscher Herald, Hamburg- 
Mannh eimer and Victoria, 
three leading German insur- 
ance companies, Dresdner 
Bank has reached cross-mar- 
keting agreements covering 
the entire country. 

Bayerische Verelnsbank’s 
separate pact with Victoria 
allows the two groups to cross- 
market a number of each oth- 
er’s products. Going somewhat 
further than Dresdner Bank’s 
arrangements, the companies 
will also set up a new asset 
management operation, in 
which Victoria will have the 
majority share. 

The latest deals illustrate the 
continuing attractions of Allfi- 
nanz, a strategy pioneered by 
the Aachener »nd Munchener 
insurance company, which in 
1987 bought a majority stake in 
Bank fur Gemeinwirtschaft, a 
nationwide financial institu- 
tion. 

By contrast, Deutsche Bank, 
Germany’s biggest bank, has 
followed an independent 
course with the establishment 
of its own life insurance sub- 
sidiary, Lebensversicherung 
der Deutschen Bank, in direct 


competition to the country's 
powerful insurance industry. 

Deutsche Bank's operation, 
which opened for business in 
early September, has been 
advertising heavily and pres- 
enting itself as a fresh alterna- 
tive for those wanting ‘ a 
change from the country’s 
established insurers. Without 
challe nging the insurers on 
rates, it has been stressing 
greater flexibility and conve- 
nience for the customer as its 
selling points. 

Lacking Deutsche Bank’s 
clout, other banks have 
adopted a more conciliatory 
approach towards the insur- 
ance lobby, explaining the 
growth of bilateral marketing 
pacts. Moreover, many bankers 
are also keen to grab the poten- 
tial extra business - especially 
in securities commission 
— that may come thgir 
way, at Deutsche Bank’s 
expense, from disgruntled 
insurers. 

Curiously, the rapid changes 
in bank-insurer relations have 
left Dresdner Bank, Germany’s 
second biggest financial insti- 
tution, in a more difficult posi- 
tion than some of its smaller 
rivals. 

T he bank has tried to 
steer a middle course 
between co-operating 
with Allianz, while at the same 
time not associating itself too 
intimately with the giant 
group. 

The caution is understand- 
able. At the height of specula- 
tion over bank-insurance HnkK 
last year, some pundits even 
proposed that Allianz might be 
interested in faking over the 
bank, a suggestion strongly 
denied by both sides. But, in 
spite of their bank’s strengths, 
avoiding too dose an embrace 
with the huge Munich-based 
insurer was dearly a consider- 
ation for Dresdner Bank’s exec- 
utives. 

Hence their strategy of knit- 
ting a patchwork of marketing 



Mr Georg Krupp: In the 
black relatively quickly 4 


agreements with a number of 
leading insurers in diff erent 
parts of the country, which has 
now been completed. 

Matters have been simpler 
for the smaller Bayerische Ver- 
emsbank, although its search 
for an ideal partner has taken 
some months. The hank is to 
co-operate with Victoria 
throughout Germany, with 
cross-marketing of not just life 
insurance, but also policies 
covering property, sickness, 
legal protection and motor 
cover. 

Whatever the nuances 
between the different deals 
being struck, the underlying 
philosophy behind them is 
much the same, fix each case, 
those involved have agreed to 
cross-market certain products, 
notably in the home finance 
and life insurance sectors. 

Both parties have seen obvi- 
ous advantages in combining 
their strengths. While most big 
banks have developed wide- 
spread, but expensive, branch 
networks, German insurers 
tend to do business by means 
of an army of exclusive full 
and part-time commission 
agents, many of whom work 
from home, or from small low- 
cost offices. 

Combining the two sales 


te chni ques should help to 
improve coverage for both 
sides, at negligible extra cost 
Moreover, while nearly all the 
sew b ank- insurance pacts have 
sorted with life insurance and 
a number of personal loan or 
investment products as their 
topi* tools, a number of com- 
panies are already plann i n g to 
ftTfand fiie range. 

How profitable the new ven- 
tures will be remains unclear, 
partly because most are still so 
new, and few of those involved 
are willing to provide any fig- 
ures. However, one senior 
Dresdner Bank official says 
that earnings from the pact 
with Allianz in the first two 
months of foil operation were 
already double the sum made 
in the whole of 1988, when the 
two companies co-operated 
much more loosely. 

In spite of admitting that 
reaching profitability in life 
insurance is a long-haul, Mr 
Georg Krupp, the managing 
board member erf Deutsche 
Bank responsible for its insur- 
ance initiative, is also bullish 
about his profits forecasts for 
the bank's new operation. 

If income for the bank as a 
whole - rather than just the 
insurance operation - is taken 
into account “we will be in the 
black relatively quickly,” he 
says. 

Obviously, setting up an 
in-house insurance operation 
allows the bank advantages 
over a pure life insurer. Rather 
than just gaining a commission 
on the policy, the bank as a 
whole earns more thanks to 
the fee income generated as 
savers' funds are invested in 
securities. 

In its first three months of 
operation, Deutsche Bank’s life 
unit sold over 30,000 contracts. 
Sales of new policies have now 
stabilised at 500-600 each work- 
ing day, and Mr Krupp expects 
the current growth rates to be 
maintained. “We are well in 
the country's, top 10 life insur- 
ers.” he says. 


DSM doubles net profit and plans to raise payout 


DSM, the Dutch chemicals 
company, said yesterday that 
net profit for 1989 would 
exceed FI L35bn (8710m), more 
than double the previous 
year's level, writes Laura Bans 
in Amsterdam. 

The company plans a higher 
than expected final dividend. 


DSM, which was partially 
privatised last year, said that 
after-tax profit on ordinary 
activities amo unted to about 
FI lbn in 1989. To this has to be 
added an extraordinary profit 
of more than FI 350m arising 
mostly an the sale of DShTs 
shareholding in DAF, the 


Dutch truck maker, and multi 
and polyvinylchloride activi- 
ties. 

The final dividend is to be 
FI 6.40 a share, making a total 
of FI 8 and yielding nearly 7 
per cent - one of the highest 
industrial company yields on 
the Amsterdam bouxse. Local 


analysts had been expecting a 
total' dividend of FI 7. 

After-tax profits on ordinary 
activities totalled FI 449m in 
the second half of last year fol- 
lowing FI 551m in the opening 
six months. DSM is 33 per cent 
owned by the Dutch Govern- 
ment. 
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Courtwell Group plc 

(Registered In England No. 1019505) 

Incorporated In England under the Companies Acts 1948 to 1967 


Issue of new Ordinary Shares of 5p each, new 10. 75 per cent 
Convertible Cumulative Preference Shares of £1 each and 
new Warrants to subscribe Ordinary Shares pursuant to 
offers to acquire the entire share capital of Leisure 
Investments PLC and pursuant to a capital reorganisation of 

Bear Brand PLC. 

The Council of The Stock Exchange has admitted to the Official List up to 
787397,760 of the new Ordinary Shares, up to 31,000,000 of the new 10.75 
per cent Convertible Cumulative Preference Shares and up to 72,312,91 2 of 
the new Warrants referred to above. Listing particulars, which include details 
of the new 10.75 per cent Convertible Cumulative Preference Shares and of 
the new Warrants, are being circulated in the Extel statistical services and 
copies may be obtained during usual business hours on any weekday 
(Saturdays excepted) up to and including 25th January 1990 from: 


Bear Brand PLC 
39 King Street 
London EC2V 2DQ 


Tran wood Earl & Company limited 
123 Sloane Street 
London SW1X 9BW 


and up to and including 15th January 1990 from 
The Company Announcements Office, The Stock Exchange, 
Throgmorton Street, London EC2 2BT 
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SPAIN 

The Financial Times proposes to publish a Survey on the above on 
19th February 1990 

For a full editorial synopsis and 
advertisement details, please contact: 

Richard Oliver 

on ( Madrid) 577 0909 

or write to him at: 

Financial Times Serrano, 58, 28001 Madrid 
Fax; (Madrid) 577 6813 

Alternatively 

Sandra Lynch, One Southwark Bridge, London SE1 9HL. 
on 01-873 4199 
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Brown Brothers Harriman & Co. 


PRIVATE BANKERS 



Busmess rsu m Hi eri 1819 


NEW YORK BOSTON PHILADELPHIA CHICAGO 
ST. LOUIS LOS ANGELES DALLAS NAPLES 

LONDON LUXEMBOURG PARIS ZURICH 
TOKYO HONG KONG 
GRAND CAYMAN GUERNSEY 

STATEMENT OF COITOmOM, DECEMBER 34, 1988 

ASSETS 

Cash and Due from Banks 

U S. Government Securities. 

Direct and Guaranteed. 


State and Mumspal Securfees — 

Federal Funds SakJ 

Loans end Discounts... 

Customers' Uabffey on Aeceotances 

Interest am) Other Receivables 

Premises and Equipment, net 

Other Assets 


.... S 303.466.373 

— 124,404057 

80.258.608 

90.000.000 

502.132.285 

23.032.488 

28.658.813 

28.936.385 

— 12.S99.473 


SI. 193.488, 482 


LIABILITIES 

Deposits 

Federal Funds Purchased and Securities 

Sold Under Agreement to Repurchase 

Acceptances: Less Amount in Portfolio 

Accrued Expenses. — 

Other liabilities 

Cacwal. — 536.000.000 

Surplus 67.0S0.000 


* 987.849.282 

49.000.000 

23.957.488 

21.973.856 

7.657.836 

103,050.000 

31.193.488.462 


PARTNERS 

J. Eugene Banks 
Peter B Bartlett 
Walter H. Brown 
Granger Cosokyan 
Douglas A Donahue. Or. 
WHbam R . Driver. Jr. 
Anthony T. Enders 
Alexander T. Erckient* 

T M. Farley 
Elbndge T Gerry 
Efbndge T. Gerry Jr. 


John C. Hanson 
Noah T. Herndon 
Landon HiHiard 
Frank W. Hod) 

R. L. Irefand III 
Michael Kraynak. Jr. 

T Michael Long 
Michael W McCormeH 
William H. Moore HI 
Donald 6. Murphy 
John A. Nielsen 


LIMITED PARTNERS 

Ferdinand Colloredo-Mansfeld 
Gerry Brothers A Co. 


Eugene C. Rainis 
Williem F. Ray 
Robert V. Roasa 
L Parks Shipley 
Stokley R Towles 
Lawrence C. Tucker 
Meerten van Hen gel 
Douglas C. Walker 
John C West 
Laurence F. Whksemore 
Richard H. Wrtmer, Jr. 

Robert E. Hunter. Jr. 
Kate Ireland 


COMPLETE SANK BUG FACILITIES A TOO INVESTMENT SERVICES 

Deposit Accounts • Commercial Loans and Discounts 
Commercial Letters ol Credit and Acceptances - Forergn Exchange 
Domestic and International Corporate Financial Couneefing 
Merger and Acquisition Services 
Global Custody of Secunoes 

Domestic and Intemroonal Invest m ent Advisory Services 

Institutional Investment Services 

Personal financial Services 

Brokers for Purchase and Sale of Securities 

Members of Principal Stock Exchanges 

Fiduciary services are provided through Brown Br oth ers Harriman Trust 
Company. New York, Brown Brothers Harnrtien IhiSt Company of Honda. 
Naples, and Brown Brothers Harriman Trust Company (Cayman) Limited. 

Licensee as CVwnto sobwet to cmwoi and r*autoWtbv8w Sunrtrwndetx cf 

cunts n ere cl Mom Wri ad tn (ha Depart™* of Senkng d (be Commonwealth of 
SubiccL co auDcmodti ano eumr'CMjn n» efia ComntFMuner tf Bonks of bis 

^ Be- Lo^s.tm Anodes Oates. 


vjrue. aro lamoti to an-anpng bratfr aas and InOnod o d*MFy WWB. TBs ttCSMS of BIB 

gveoMor iubsrjmry are united to nmcmsnt manaoonwnfscniicos end arrsngvifl brgfaraga. 
^i?!' n ^ oe l l ‘ r5 * a "r wl Lmced. London, m a mwnbor of The Bae-fan AssoewBon-LmraJ 
^5A| 8BH AQ'morv Svnncn umitca so memtnr* of the InveanHntMBnsganianERsg^aiorf 

ijrgarassuon L«nMd UMFOl Brown BrrtJwr-, Hemmsn ILuxembotral SA . twntart, d super- 
tirrn by ire In^ptut Monouerc Lurantxurgcas. 


New Issue 


- January 10, 1990 


TUsidvertfeenenl appausas * matter tf record only--' -- 

Landeskreditbank Baderi-Wurttemberg 

Karlsruhe 

DM 600,000,000 

Floating Bate Notes 1990/1997 . 

Issue price: . MOW 

Inte r est Bate: Six-fnonthfrLdbor less VIsW p.a_ payable wml- mimuTly h, mthiw m Jntnmr y 19 July ip 

of each year 

Rep ay me nt: January 10, 1997, at par 

Listin g: Dfiaaeldorf, Frankfort am Main and Stuttgart 


Amro Handelsbaak 

AHlnui nlTsrtiift 


Trinksus& Buikhardt 

Tswo—iuiW|e. a n M .u^ ntflVtiwi 


Bndea-WarttembetgischeBank 

AktlcsacMDacfeaft 


Baboo Bilbao VbnjB 

Deutschland AG 


Banq&eFftdbu Capital Markets GmbH Bayerische LandesBank Bayerische Vereinsbank 

Gbozentzale AkuntwiiKiatL 

Cammantek Credtt Commercial de France CSFB-Effectenbank Deutsche Bank 
Me”™**™* Bank AG Samuel Montagu & Co. J.P. Morgan GmbH Morgan Stanley GmbH 


The .Nlkko Securities Cou, 
(Deutschland) GmbH 


Salomon Brothers AG 


Schweizerische Bankgesellschaft 
(Deutschland) AG 


SrfjWrfzerisdwrBwricvwdn (Deutschland) AG Soetete - E l6 5.stod,e B^k&Co. 

gadwerfdenttche Lmded.uiGixon3.Mle Sumitomo Bank (Deutschland) GmbH 

Weadeutteh. Geoom^metodto-ZeWtolbmi eG Weotdeotoche Luudeslmuk Girozcntale 
Y a minchi Interna tional (Deu tschland) 


BUILDING SOCIETIES 


on 


The Financial Times proposes to publish a Survey on the above 

20th February 1990 

For a full editorial synopsis and advertisement details, please contact 

Richard Becde 

on 01-873 4181 
Of write to him at: . 

Number One, Southwark Bridge 
London SEI 9HL. 
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Disney turns its spotlight on Koor 

Hugh Carnegy on a new white knight for the troubled Israeli group 


F rom Walt Disney to 
Koor Industries may 
seem like the dis t an ce 
from mars to the moon. But 
the emergence of a link 
between the two companies 
flria week has transformed the! 
hitherto depressing struggle by 
Koor, the beleaguered Israeli 
group, to survive its inability 
to service a billion-doD^r debt- 
The link in sttU a tenuous 
one: so far it automats to a pro- 
posal - details have not yet-' 
been disclosed - by a private 
company owned by Mr Boy 
Disney, nephew of Walt, and 
his wife to buy a controHmg 
stake in Koor. Fart of a deal 
would involve the Israeli Gov- 
ernment, Koor’a present trade 
onion owners and the group’s 
domestic and foreign creditors 
chipping in to help cover the 
debt 

Securing such a deal from 
this often conflicting group of- 
interests will be no easy task. 

Nor, it turns out, is the pro- 
posal by Shamrock, Mr Dis- 
ney’s company, the only for- 
eign expression of interest in 
Koor. The Belzberg brothers of - 
Canada, proprietors of a big 
real estate, manufacturing and 
financial services empire in 
North America, say they are 
potential buyers. And accord- 
ing to Koor, news of these 
moves has sparked inquiries 
from other sources. 

While these -seemingly 
unlikely developments grabbed 
the headlines in Israel, an 
underlying issue drew less 
attention. Koor is the indus- 
trial bastion of what is often 


Strong start 
to year 
for Laidlaw 

By Bernard Simon 

in Toronto - 
A STRONG performance by 
waste management operations 
helped Laidlaw, the Ontario- 
based waste management and 
school bus company, to boost 
earning s by 43 per Cent Into 
first quarter of fiscal 1990. 

Net income for the period, 
ended November, reached 
US96L2m of 27 cents a share, 
from $42Jhn or 22 cents a year 
earlier. The growth in per- 
share earnings came in spite 
of a 15 per cent increase in the 
number of shares outstanding. 
Revenues rose 21 per cent to 
$423Jhn.~ 

Mr Michael DeGroote, chair- 
man, said strong growth in the 
waste management business 
was partly offset by higher 
labour costs In the group’s US 
school bos operations. ■ 

Waste management contrib- 
uted 242.7m of operating 
income, with $32 .8m coming 
from passenger services. 

Almost a third of earnings 
came from Laidfaw’s 34 per 
eeat interest in Attwoods, the 
UK-based waste removal com- 
pany, and from its 29 per cart 
stake in ADT, the British secu- 
rity group. 

Mr DeGroote said the down- 
turn in the North American 
economy would have a limited 
impact on Laidlaw. “We’re 
very well entrenched in two 
iron-cyclical businesses.** 


Halted the ZHstadrut ec on omy, 
named .after the trade mrion 
federation which, owns the 
group -through its holding cont 

pany Hevrat Ha’ovdim. 

■-..This company has built a 
huge empire, controlling a 
third of the economy, on the 
principle iof providing secure 
employment to Zionist Jews 
coming to IsraeL Profits are 
not the" priority: 

" Koor is still the country ’ s 


through food to tetecanmrani- 
catdong. Were. it to pass into 
the private sector, it. would be 
a signtficant moment for both 
the Btetadmt and the economy 
as a whole, . 

W hy there sbould.be a 
sudden rash of for- 
eign interest- in a 
group which has ‘teetered on 
the brink of collapse to more 
than a year Is a mystery. 

One explanation may He in a 
series of meetings which Mr 
Shimon Fans, Israel's Finance 
Minister, had In - the US 
recently with i n vestors. Throe 
included. Mr Stanley Gould, 
president of Shamrock (which 
already has some 
interests in ISraeD, and the 
Belzbergs. - 

_Mr Feres has releixfiroaty - 
hut so fanrfthont too much 
success — sought foreign 
investors’ money to Inject into 
the moribund Israeli economy. 

in spite of his: position as 
leader of the country’s Labour 
movement, he sees foreign 


investment as a vital source of 
new capital which would help 
Israel to Integrate better with 
the world economy and shift 
the emphasis at home towards 
the private sector. 

m Hoar's case, finding a for- 
eign buyer would Jbe especially 
propitious . because, as the 
group’s plight, has become 
increasingly desperate, calls 
to a government rescue have 
m o unted, 

- The rush of exritouent this 
week has tended to obscure 
Koor' slide towards insolvency. 
It has already declared its 
inability to pay a bi-annual 
tranche of interest due on 
$lG5m-worth of US bonds 
which, if not met, will mean 
formal default at the end of 

this month. 

.The lack of agreement 
between creditors bias meant 
Koor cannot proceed with 
planned asset sates, esacerbat- 
ing-its woeful cash flow prob- 
lems. Tadtran, its main subsid- 
iary and loss-maker, has 
recently been unable to make 
some salary payments. 

Confronted -by this, the His- 
tadrut has apparently con- 
ceded the principle of surren- 
dering control of Koor. 

Mr Yisrael Kessar, the feder- 
ation’s secretary-general, has 
warned of the danger of the 
group foiling prey to asset- 
stripp ers. 

But he stresses that securing 
the viability of Koor is the 
piiirf concern. 

Hevrat Ha’ovdim says it will 
not, under any n fr m rrB iU muBg, 
relinquish its interest in Koor. 


But, crucially, it has not ruled 
out giving up a majority stake. 

A senior official says it 
would, in the right circum- 
stances, be p repare d to hold on 
to only a minority stake that 
would, in effect, give it no 
more than a protective veto 
over new management "We 
are prepared to make arrange- 
ments to save Koor. Whether 
that involves selling a share or 
control cf Koor is a matter to 
negotiation." 

H owever, much has yet 
to be worked out, and' 
complicating the issue 
is the hostility between Hoot’s 
domestic and foreign creditors. 

Before the possibility of an 
outside buyer arose, the for- 
eign banks, led by Manufactur- 
ers Hanover of the US, had 
rejected a Koor request for 
hefty write-offs, suggesting 
that stringent cutbacks, some 
government assistance, surren- 
der of some equity by the own- 
ership and cuts in interest 
terms by the various creditors 
could see the company 
through 

The Israeli banks, led by ! 
Bank Wnpnalim, think this IS 
unrealistic. 

The possibility that foreign 
buyers may enter the picture is 
regarded by throe banks as an 
interesting development. 
Asked why they should be , 
interested in, effectively, sub- 
sidising somebody’s cheap j 
acquisition of a group, a senior 
Israeli banker says: "It’s a 
question of whether the glass 
is half Anil or half empty.” 


TreUeborg’s growth builder 
is made chairman designate 


appoints 


Banks extend Pepperell loan 


By Roderick Oram In New York 


MR william Farley, the 
Chicago investor, is finding it 
hard to arrange permanent fin- 
ancing for West Point-Pepper- 
efl, the big US textiles group he 
acquired last year for $L56ou. 
In a fifing with the Securities 

and Brotumg a fi ramnimri nn. flw 

company said its banks had 
extended a $L03bn bridge loan 
to March, possibly to June, in 
exchange for higher. interest 
rates.' 

\ But the company said there 
was no assurance it could sat- 
isfy canditfons, snch as further 
assets sales, which the banka 
had imposed to extending the 
loan to June. 


The hanking consortium is 
led by Wells Fargo and Bank- 
ers Trust 

One problem is the compa- 
ny’s failure to generate as 
much money as it had hoped 
from the sale of its duett, Pea- 
body subsidiary, which makes 
Arrow shirts and men’s suits 
and socks. 

It had originally announced 
the unit’s role to BMermiwin 
for 9600m but now believes it 
will telly receive about $520m 
in cash and notes from the 
French purchaser. 

West Point-Pepperell said it 
still hoped to find permanent 
financing to replace the bridge 


loan, to complete its merger 
with Air Farley’s holding com- 
pany and to provide sufficient 
working capital. 

Immediately after he won 
control of the company after a 
long and hitter takeover fight, 
Mr Farley said he could, service 
the debt without selling assets. 
Analysts who calculated he 
paid too much for the textile 
group thought otherwise. 

In the six months ended Sep- 
tember 24, West Pamt-Pepper- 
ell reported a net loss of $£L2m 
on sales of $623£m, against a 
net profit of $84.4m cm $852Azn 
in toe fiscal year ended Sep- 
tember 1988. 


Hewlett-Packard in computer launch 


By Louis* KoVmm In Sari Francisco 


HEWLETT-PACKARD, too US 
etectrootea group, unvested 24 
new computers- yeste r day, dra- 
matically expanding its -mini- 
computer range and increasing 
the performance of its top mod- 
els by a factor at three to four. 

* The launch covers new 
entry-level, mid-range and 
high-performance models in 
HP’s 3000 and HP90OO prdduct 
lines. 

The new high-end comp u ters 
are based on HP’s recently 
azmounced advance in comple- 
mentary metakndde semicon- 
ductor (CMOS) chip technol- 
ogy, which crams the functions 
of the central ’ processing unit 
on to a single chip and 


increases processing speed to 
provide the power of a main- 
frame computer at lower cost 

Systems incorporating toe 
chip consume less power and 
therefore require less cooling 
than competitors’ products 
offering comparable perfor- 
mance. The new products fea- 
ture HP’s precision architec- 
ture reduced instruction-set 
computing (Rise) design and 
are fully compatible with ear- 
lier models. 

The Series 980/200, scheduled 
to delivery at the aid of to 
year, is expected to operate at 
more than 100 transactions a 
second - triple the perfor- 
mance of the previous high-end 


HP 3000 system, the Series 960. 

HP said this performance 
was about the same as a DEC 
VAX 9000 at two thirds the US 
price and equivalent to an IBM 
■3090 mainframe at one third 
the US price. 

The new HP 9000 Model 870S/ 
200 offers up to 95 Mips (mil- 
lion instructions per second) 
performance, four times faster 
than the previous high-end HP 
9000, to Model 855S. 

This represents higher per- 
formance than the top of to 
DEC VAX 6000 line and is 
equivalent to the performance 
of the entry-level DEC VAX 
9000 Tnainfr j ame at a fraction Of 
the price. 


US $400,000,000 



Oryx outlines plans for 
developing N Sea assets 



The Kingdom of Belgium 

Tranche A: US$150,000,000 

Floating Rate Notes Due 1996 

In accordance with the provisions of the Notes; 
notice is hereby given that for the Interest Period 
11th January, 1990 to 11th July, 1990 the Notes will bear 
. interest as follows: 

Tranche A at 8¥is%, interest payable on 1 1th July, . 

1 990 will amount to U.S.S4, 1 79-34 per U.S.Sl 00,000 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 
London 


David Thomas 

ORYX Energy, the biggest US 
independent oil company, is 
planning to spend more than 
9100m a year to develop to 
Noth Sea assets it bought 
from British Petroleum last 


BANK OF NEW ZEALAND 

— Cayman Islands Branch - 

. NZ$150,000,000 
Floating Rate Notes 1992 

For the three months 10th January, 1990 to 10th Aprf, 1990 
the Notes wifl carry an interest rate of 13.63857 per cent, 
peranrjum. 

Interest payable on the relevant interest paymsnt date, 
10th April, 1990 w3 amount to NZ $33,629.35 per 
NZ $1 ,000,000 Note and NZ $168,146.75 per 
NZ $5,000,000 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New Ybrfc, 
London . 


NOTICE TO HOLDE RS OF ' ' - 

EUROPEAN DEPOSITARY RECEIPTS (EDRa) «. 

NIPPON SHEET GLASS CO., LTD. 

Nonce is hereby given that ft* company lwfWwiwn*irt»t»wD«p«i» 
Agreement dated 1 1th March. 1982 between Nippon Sheet Glass Co., 
Ltd (the "Company") and Citibank N.A. pursuant to clause 22 ot the 
Deposit Agreement Final termination date w* be 30lh March, 1990. 
Citibank N.A. London. 


Oryx paid BP $Llbn for ofl 
assets in the UK, Indonesia, 
Ecuador, Gabon and Italy. The 
Noth Sea reserves represented 
80 per cent of the total 

The acquisition has 
increased Oryx’s proven 
reserves by 264m barrels of oil 
equivalent, an addition of 
about 3D per cent to Oryx’s US 
reserves. 

The company, created last 
year when Sun Oil spun off its 
US producing properties into a 
' separately listed company, has 
Bet up a London office to run 
its North Sea and Indonesian 
assets. 


Mr Robert Reiser, the newly 
appointed president of Oryx 
UK, said yesterday that the UK 
establishment would increase 
to 50 people, of whom up to 18 
would be dedicated to explora- 
tion work. 

He estimated that Oryx 
would spend about $120m this 
year to develop its North Sea 
and Indonesian assets, with 
about $15m of that spent in 
Indonesia. 

Oryx believes its proven 
reserves in to North Sea will 
hold roughly constant over the 
next five years as fields 
planned for development - 
such as Alba, Strathspey and 
Galleon - are brought on 
stream to replace depleting 
ftolriw 

Mr Ktiser said Oryx would 
adopt an aggressive profile in 
the North Sea. 


Paramount tumbles Into 
red In closing quarter 


By Alan Friedman In New York 


Depositary. 

11U1 January, 1990 


CmBAKQ 


PARAMOUNT Communica- 
tions, the US publishing and 
entertainment company that 
last year failed in its takeover 
hid' for Time Inc, has reported 
a loss of $l3.4m or U cents a 
share from continuing 
operations for the fourth quar- 
ter of its financial year ended 
October. The loss compares 
with a profit of 579.5m or 66 
cents in 1988. 

The comoany mIH that, over- 
all, fourth-quarter net earnings 
were $L23bn, due to a $L2hn 
gain from to sale of The Asso- 
ciates, the financial services 
unit sold last summer. 

For the whole of 3989 Para- 
mount's net Income - includ- 
ing profits from The Associates 


- was £L47bn against $385m. 
' But stripping out the financial 
services business means that 
total 1989 net profits on a con- 
tinuing basis were just 
down sharply from yisv- ftm 

Revenues for fiscal 1989, 
fflccTntffng The Associates, were 
&39bn. up from $3.06bn. 

• MGM/UA Communica- 
tions reported a 817m operat- 
ing income for the first quarter 
of fiscal 1990. This compares 
with a $i<L3m loss in to year- 
earlmr- quarter. 

At the net level MGM/UA 
suffered a loss of $2m or 4 
cents a share, a significant 
recovery from the 839.5m or 78 
cent loss in the first quarter of 
fiscal 1989. 


TRELLEBORG, the Swedish 
conglomerate with interests in 
mining, rubber, plastics and 
chemicals, and whose sales, 
profits and assets have seen 
considerable growth in the 
past few years through an 
aggressive acquisition strategy, 
announced changes in its top 
management to take effect 
from the end of May. 

Mr Ernst Herslow, a Trelle- 
borg director since 1965 and 
chairman since 1985, will retire 
at the next annual meeting, to 
be held on May 30. 

Mr Rune Andersson, 44, who 
spearheaded the company's 
transformation from a some- 
what sleepy industrial concern, 
will relinquish his posts of 
president and chief executive 
officer on toe same date and 
will be proposed as the new 


chairman. He left Electrolux in 
May 1983 to join Trelleborg. 

Assuming Mr Andersson's 
present posts on May 31 will be 
Mr Kjell Nilsson, currently 
executive vice president and 
deputy CEO. Mr Fredrik Arp, 
executive vice president and 
head of business area rubber 
and plastics, will take over Mr 
Nilsson's present positions at 
the start of 199L 

In addition, Trelleborg’s 
existing business areas will be 
transformed into companies 
anti change toir Ttpynas 
* ★ * 

EXXON, of to US, the world’s 
largest oil group, appointed Mr 
Edwin Hess to the newly cre- 
ated position of vice president, 
environment and safety, effec- 
tive from January 15, reports 
AP-DJ from New York. 


Ms Sarah Johnson, at Exxon, 
commented: “We have always 
had environmental personnel 
at the corporate level, but we 
never had one this high” in the 
corporation. 

Environmental problems 
have plagued Exxon, first with 
the Exxon Valdez oil spill in 
Alaska last year, and this 
month with the spill of oil from 
a pipeline in the Arthur Kill, 
off Staten Island, N.Y. 

Ms Johnson said these 
recent environmental concerns 
contributed to the company's 
decision to add this new post 

Exxon, in a press release, 
stated that Mr Hess is now 
senior vice president of mar- 
keting, refining and planning 
of Exxon International. He will 
report to Mr Lee Raymond, 
Exxon Corporation president 


Armstrong World to restructure 
its senior management team 


ARMSTRONG WORLD, a US- 
based international manufac- 
turer of floor coverings and 
other interior furnishings, 
intends to restructure its 
senior management team ou 
February 1 to become more 
cost-effective. 

The Canadian Belzberg fam- 
ily, renowned for corporate 
raids, built up a 9.85 per cent 
stake of Armstrong common 
shares in May and June last 
year and Indicated an interest 
in gating control of the com- 
pany. Armstrong has been 
strengthening the company's 
position against a predator 
attack. 

The posts at Armstrong of 
senior executive vice president 


and vice president and trea- 
surer will be eliminated. Mr 
Robert Caldwell and Mr CA. 
Walker Jr, who hold these 
posts, will retire. 

Mr William Wimer, vice pres- 
ident and controller, will be 
named senior vice president-fi- 
nance, and will serve as com- 
pany treasurer for an indefi- 
nite period. He will be 
Armstrong’s chief financial 
officer. 

Mr Larry Pulkrabek. vice 
president, secretary and gen- 
eral counsel, will be named 
senior vice president in his 
current responsibilities. 

* * * 

HARCOURT Brace Jovanovich, 
the Florida-based publishing 


and insurance group, has 
elected Mr Peter Jovanovich, 
40, as president and chief exec- 
utive officer. 

He replaces Mr Ralph Caulo, 
who has resigned from these 
posts and as a director of to 
company with effect from the 
end of 1989. Mr Caulo decided 
to leave publishing and enter 
other ventures in central Flo- 
rida and Austm-San Antonia 

For the past five years at 
HBJ, Mr Jovanovich has man- 
aged university, medical, scien- 
tific and trade publishing. 

Mr J. W illiam Brandner. 52, 
has been appointed vice chair- 
man and chief operating offi- 
cer. He manages all of HBJ’s 
insurance companies. 


Abitibi-Price names president 


ABITIBI-PRICE, the large 
Canadian pulp and paper 
group 80 per cent controlled by 
the Reichmann family of 
Toronto, appointed Mr Ronald 
Oberlander president and chief 
operating officer. 

He replaces Mr Bernd- K. 
Koken, who will continue as 
chai rman and chief executive. 

Mr Oberlander has been with 
to Abitibi-Price group of com- 
panies since 1967. For the past 
two years, be has been an exec- 
utive vice president of Abitibi- 
Price responsible for the sector 
Diversified Group. 

★ ★ ★ 

NOVO NORDISK, of Denmark, 
one of to world’s leading bio- 
technology - companies. 


announced that Mr Niels 
Holm, senior executive vice 
president, has decided to 
resign on March L 

Mr Holm became Novo’s 
chief operating officer in 1985, 
but subsequent to the Novo 
Nordisk merger in 1989 a new 
management structure was 
implemented and the post of 
COO was abandoned. 

He assumed other responsi- 
bilities, but feels that the objec- 
tives associated with these new 
activities have now been 
largely accomplished. 

• Novo Nordisk is to ask Mr 
Jan Leschly, former president 
and chief operating officer of 
the US Squibb pharmaceuticals 
group (now merged with Bris- 


SOCOFI S.A, 

100, roe dn RbOne, Geneva Switzerland 
in Stay of Bankruptcy 
and 

summons to the creditors 

The debtor m entioned here after was granted a stay of bankxnpicy of 
four months. 

The creditors of the debtor and all those who have claims against the 
debtor are invited to announce their credits and claims to the Receivers 
and to present the supporting documents within the period shown below; 
if they fail to do so, they cannot participate in the deliberations 
concerning the Bankruptcy- 

The debtors of the debtor must announce within the same period their 
respective debts. 

Those in possession of assets of the debtor as secured creditors or in any 
other capacity must announce them to the Receivers within the same 
period. 

An assembly of the creditors is convened for the day mentioned below. 
The creditors may examine the documents during the ten days 
immediately prior to the meeting of the assembly. 

•'The reooven do not give any guarantee for the payment oT debits 
contracted by the debtor during the stay of bankruptcy (LP, art. 295, 
297, 300). 

The debtor SOCOFI SA-, me dn Rhftne 100. Geneva (Switzerland) 

having its activity in patrimonial management, all fi n a nc ial 
operations, and acting also as trustee for clients having 
invested their assets abroad in form of fiduciary deposits. 

Date of the judgement 
granting the stay of 

bankruptcy: Wednesday, December 20, 1989 

Receivers: Roger M. SEFFERT chartered accountant, 

Emmanuel DUCREST, Attorney at law, 

Bernard BRUN, Director of Sodei& Fiduriaire 
de Ge ran cc. SA. 

Statute of limitation 

for filing the claims: January 26. 1990 


Assembly of the creditors: Tuesday April 10, 1990 at 10 uil, Salle des 

Assemblers des Faillites 7, place de la 
Taconnerie, 1207 GENEVA 


Shitnii* of limitation 
for consultation of 


from March 30, 1990 by appointment. 


Receivers address: c/o GEROFID Sodete Fi du ri air e SA. 
8, rue dn Vjeux-CoUdge 
P.O. Bo* 789 
1211 GENEVA 3 
Telex: 429331 
Fax: 28.0133 


Geneva, December 26, 1989 


The recovers: 

Roger. -M. SEFFERT 
Fjnmartn^l DUCREST 
Bernard BRUN 


Shearson Lehman Brothers 
Holdings Inc. 

( Incorporated m Dehtam) 

U.S. $300,000,000 

Floating Rate Notes Due October 1996 

For the three months 
1 1th January, 1990 to 1 1th April, 1990 
the Notes will carry an interest rate of 8.44375 
per cent per annum and interest payable on the 
relevant interest payment date 11th April, 1990 
will amount to U.S. $21 1.09 per U.S. $10,000 Note. 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 


toLMyers), to join Novo as an 
outside rum-executive director. 

★ ★ * 

PNC Financial, third- largest 
US bank in terms of market 
capitalisation, said that Mr 
Robert Milsom, vice chairman 
of the company and chairman 
and chief executive of its Pitts- 
burgh National Bank subsid- 
iary. retired an December 3L 

Mr James Rohr, 41, formerly 
Pittsburgh National president, 
was elected to succeed Mr Mil- 
som in all three posts. 

Mr Joe Irwin, 53, and Mr A. 
William Schenck ID, 46, previ- 
ously executive vice presidents 
at Pittsburgh National, were 
promoted to president and vice 
chairman respectively. 


BRANIFF, the US airline under 
Chapter 11 bankruptcy protec- 
tion from creditors, named Mr 
David Murchison chief execu- 
tive officer. 

He had been vice president, 
general counsel and secretary 
of the company until Novem- 
ber 17 last year. 

Mr william McGee, the pre- 
vious chief executive, relin- 
quished the post last month. 
He also resigned as president, 
but retained his title of chair- 
man. The position of president 
remains vacant. 

Mr Murchison's appointment 
was approved by the US Bank- 
ruptcy Court. The appointment 
was requested by Braniff and 
supported by both to official 
noteholders committee and the 
official committee of unsecured 
creditors to restore confidence 
in the reorganisational effort 
and to bring new direction to 
the management of Braniff. 

* ★ * 

AUSEMONT NV, the Wall 
Street quoted specialty chemi- 
cals subsidiary of Italy’s Mon- 
tedison-Ferruzzi group, said 
that Mr Howard Harris has 
resigned as president with 
effect from the end of last year. 

Mr Harris, having completed 
his restructuring of Ausimont, 
stepped down in agreement 
with the company. Mr Carlo 
Cogllati will be proposed for 
election as president. 

* * * 

CBS, to US radio and televi- 
sion broadcasting group, stated 
that Mr Kim LeMasters 
resigned as president of the 
entertainment division to cre- 
ate programmes on his own. 


New chairman 
for European 
Aluminium Assn 

By Kenneth Gooding, 
Mining Correspondent 

MR JOCHEN Schirner, 
chairman of to board of VAW, 
of West Germany, is the new 
chairman of the European Alu- 
minium Association in succes- 
sion to Mr Theodor Tschopp, 
head of the aluminium division 
of Alusmsse, of Switzerland. 

Mr Dag Flaa, president of 
Hydro Al uminium, of Norway, 
has been elected vice chair- 
man. Both he and Mr Schirner 
will serve for two years. 

Mr Francois Oostland has 
retired as the association's sec- 
retary general. He is succeeded 
by Mr Hansgeorg Seebauer, a 
former VAW board member. 


GOLD FIELDS PROPERTY 
COMPANY LIMITED 

(tnooiporatod In tha RapubBc of South Africa) 

(Regns/ratton Na 01/OJ07B/OB) 

PROJMINARY ANNOUNCEMENT OF RESULTS 

Year Year 

ended ended 

31 December 31 December 
1989 1988 


Unmover 

Revenue 

Income Iran rent and sale ol property 
Surplus on realisation of investments 
and mining title 

Interest earned, gold royalties and income 
from other sources 
Income from investments 


Expenditure 

Administration, property and general 


Prefit before tax 
Tax 

Profit after tax 

Unappropriated profit brought forward 


Dividends declared: 

Interim 18c (16c) 

Final 24c (20c) 

Transfer to reserves 

Unappropriated profit, carried forward 

Earnings per share -cents 

Dividends per stwe- cents 

Times dividends covered 

Net assets (as valued) per share -cents 


Annual Report 

The annual report will be posted to members in March 1990. 

DECLARATION OF FINAL DMDBID 

Dividend No. 134 of 24 cents per share in respect of the year ended 31 
December 1989 has been declared in South African currency, payable to 
members registered at the close of business on 26 January 1 99a 
Warrants payable on 28 February 1990 will be posted on or about 27 
February 199a 

Standard conditions relating to the payment of dividends are obtainable 
from the share transfer offices and the London Office of the Company. 
Requests for payment ot the dividend In South African currency by 
members on the United Kingdom register must be received by the 
Company on or before 26 January 1990 in accordance with the 
above-mentioned conditions. 

The register d members wffi be dosed from 27 January to 2 February 
1990. inclusive. 


By order cf the Board. 
GOLD FIELDS OF SOUTH AFRICA LIMITED, 
Secretanes, 
perS-J. Dunning. 
United Kingdom Registrar. 
Barclays Registrars Limited, 
SGreencoainace, 
London SW1 Pi PL 




London Office: 
Greencoat House, 
Frands Street. 
London SW1P1DH. 

WJenuaty, 1990 


A MEMBER OF THE GOLD FIELDS GBOlflP 


I 




IS 


NEW WITS 
LIMITED 


(IntmporatOd in U* Republic ot South Africa) 
{FieSPStmOftNo. 0&04822KX) 


INTERIM REPORT FOR THE SIX MONTHS 
ENDED 31 DECEMBER 1989 


CONSOLIDATED INCOME STATEMENT 
‘Six months ‘Six months 
ended ended 
31 December 31 December 


Year 
ended 
30 June 



1989 

1988 

1989 


FTCOO 

ROOQ 

R’000 

REVENUE 




Income from irwestmems 

9.1 55 

8.1 84 

1 7,507 

Surplus on realisation ot 




investments 

34J94 

1.574 

2723 

Interest and sundry revenue 

637 

51 

291 


13.166 

9.809 

204521 

EXPENDITURE 

620 

2J?80 

3.843 

Adminrsiralton 

522 

483 

965 

Exploration 

87 

1.517 

2.473 

Interest pad 

11 

230 

410 


PROFIT BEFORE TAX 

12,566 

7.529 

16,673 

Ta* 

997 

55 

199 

PROFIT AFTER TAX 

11,569 

7.474 

16,474 

Minority shareholders’ interest 

86 

79 

184 

PROFIT ATTRIBUTABLE 

TO MEMBERS 

11,483 

7.395 

16.290 


Earn mgs per share - cents 
Dividends - per share - cents 

- absorbing - FPQOO 

- limes covered 


50 

IT 

3,928 

2-9 


32 

15 

3.466 

21 


71 

AS 

10.397 

1.6 


'Unaudited 


CONSOLIDATED BALANCE SHEET 
’At ‘At 

31 December 31 December 
1989 1988 


At 

30 June 
1989 



FTOOO 

FrOOO 

ROCO 

Investments 

70,903 

68,736 

63,616 

Properties and ventures 

135 

135 

135 

Net current assets 

979 

(6.426) 

710 

Current assets 

6.206 

a92Cl 

8.149 

Less current liabilities 

5,227 

10346 

7,439 



72317 

62,445 

64.461 

Share capital 

Reserves 

5,776 

65324 

5,776 

55,705 

5.776 

57.669 

71,000 

Minorityshareftokfers' interest 1,017 

61,481 

964 

63,445 

1,016 


72,017 

62,445 

64.461 

Investments 

Listed - Market value 

- Excess over book value 

433A60 

363303 

279.881 

212,471 

332.861 

270571 


-Book value 


69,577 


67.410 


62290 


Unlisted - Book value 
Number ol shares in issue 
Net assets (as valued) 
per share -cents 


1,326 


1.326 


1226 


23,103,608 23.103,608 23,103,608 


1,660 


7 ,217 


1.481 


"Unaudited 

NOTES 

1 Dividend A dividend Na 77 of 30 cenis per share, absorbing R6.93 1 .000. 
was declared in respect of the year ended 30 June 1 989 on 8 August 1989 
and paid on 27 September 1989. 

2 Prospects Provided that during the second half ol the current financial 
year, the average Rand gold price received by gold mines in which major 
investments are held, is not significantly lower than those received during 
the first half, consolidated net earnings for the full year should be higher 
than those (or the year to 30 June 1989. The dividend should therefore be 
increased commensurately. 

DECLARATION OF INTERIM DIVIDEND 
Dividend Na 78 ol 17 cents per share has been declared in South AJncan 
currency, payable to members registered at the dose of business on 26 
January 1990. 

Warrants payable on 28 February 1990 will be pasted on or about 27 
February 1990. 

Standard conditions relating to the payment of dividends are obtainable 
from the share transfer offices and the London Office of the Company. 
Requests (or payment of the dividend in South African currency by 
members on the United Kingdom register musf be received by the 
Company on or before 26 January 1990 in accordance with the 
above-mentored conditions 

The register at members will be dosed from 27 January to 2 February 1990, 
inclusive. 

By order of the Board, 
GOLD FIELDS OF SOUTH AFRICA U PATTED, 
Secretaries, 
perS.J. Dunning. 


London Officer 
Greencoat House, 
Francis Street, 
London SW1P 1DK 


United Kingdom Registrar; 
Barclays Registrars Limited, 
6 Greencoai Place. 
London SW1 PI PL 


10 January, 1990 

A MEMBER CF THE GOLD FIELDS GROUP 


U.S. $50,000,000 



dSTERRElCHISCHE VOUCSBANKEN-AKTIENGESSIUCBAFT 

Floating Rate Subordinated Notes due 1995 


In accordance with the provisions of the Notes, notice is hereby given 
that tor the Interest Period from January 11. 1990. to July 11 . 1990 the 
Notes will carry an interest rate of 8?t*% per annum. The interest 
payable on the relevant interest payment date, July 11. 1990 will be 
U.S. S212.11 per U.S. S5.000 Note. 


By: The Chase Manhattan Bank, N.A. 
London, Agent Bank 


January 11, 1990 


CHASE 


The Hongkong and Shanghai 
Banking Corporation 

(Incorporated In Hong Kong with limited liability) 

U.S.$400,000,000 

PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 

(THIRD SERIES) 


Nonce is hereby given that the Rate ol interest has been fixed at &5*^ and 
that the Inieresl payable on the relevant Interest Payment Dale Apnl 1 1 . 
1990 in respect of £5,000 nominal of the Notes will be $106.25 end in 
reaped of Si 00,000 nominal oi the Noies will be S2. 125.00. 


January >7. 1990, London 

By: Citibank. NA. (CSSI Dept). Agent Bank 


CITIBANK®)} 


Lloyds 

Eurofinance N.V. 


(toMiparwed in the Ne'fterfands 
wth limited liobilkyj 


£50,000,000 


Guaranteed 5ieHing/U5 Dollar 
Fayable Flooring Row Nows 
due 1990 


For the six months January 10, 
1990 to July 10, 1990 the Notes 
will carry an interest rate of 
15-3 125% p.a. Coupon Amount 
of 175.93, payable on July 10, 
I990 against Coupon No. 20. 


Citibank. N.A. (CSSI Dept) 
London, Ap.ni Bank 


' _ i 

Halifax Building 
Society 

floating Rate Loan Notes 1992 
For the three month period from 
I0januaty,1990in IOAprll.1990 
the Notes «nll bear interest at the 
rate of 15.1873 percent, per annum. 
The Coupon amount per E5,000 
Note will be E 18724, payable 
.m 10 April. 1990. 

Morgan Grenfell 
A Co. Limited 

«. Apenr Bank J 


VOGELSTRU1SBULT METAL 
HOLDINGS LIMITED 


(Incorporated In the Republic of South Africa) 
(Registration Na 05 jW3J&V6) 


PRELIMINARY ANNOUNCEMENT OF RESULTS 

Year ended Year ended 
31 December 31 December 


1989 


1988 


RUQO 


ROOD 


Revenue 

Income from investments 
Sale of waste rock 
Inierest and sundry revenue 


20,027 

251 

1,664 


12,155 

225 

288 


Expenditure 

Administration 


21,942 

582 


12,668 

457 


582 


457 


Profit before tax 

Tax 


21,360 

446 


12JM1 

44 


Profit after taX 

Unappropriated profit, brought forward 


20314 

208 


12,167 

238 


Less 


21,122 

20,836 


12,405 

12.197 


Dividends declared: 

11,036 


7257 

Interim 25c (11c) 

4,598 


2.023 

Final 35c (29c) 

6,438 


5334 

Transfer to general reserve 

9J300 


4340 


Unappropriated profit carried forward 286 


208 


Earnings per share - cents 

Dividends per share - cents 

Times dividends covered 

Net assets (as valued) per share - cents 


114 

60 

1.9 

884 


66 

40 

1.7 

593 


Annual Report 

The annual report will be posted to members in March 1990 


DECLARATION OF FINAL DIVIDEND 

Dividend No. 86 of 35 cents per share in respect of the year ended 31 
December 1 989 has been declared in South African currency, payable 
to members registered at the dose of business on 26 January 1 990. 
Warrants payable on 28 February 1 990 will be posted on or about 27 
February 1990. 

Standard conditions relating to the payment o> dividends are 
obtainable from the share transfer offices and the London Office of the 
Company. 

Requests tor payment of the dividend in South African currency by 
members on the United Kingdom register must be received by the 
Company on or before 26 January 1990 in accordance with the 
above-men uoned conditions. 

The register of members wiU be dosed from 27 January to 2 February 
1990. inclusive. 


By order of the Board, 
GOLD FIELDS'OF SOUTH AFRICA LIMITED, 

Secretaries, 
per S.J. Dunning, 


London Office: 
Greencoat House, 
Francis Street 
London SW1P1DH. 


United Kingdom Reg is trar 
Barclays Registrars Limited, 
6 Greencoat Place, 
London SW1 PI PL 


10 January. 1990 

A MEMBER OF THE GOLD FIELDS GROUP 


U.S. $500,000,000 


A National Westminster Bank PLC 


(Incorporated In England with limited liability) 

Primary Capital FRNs (SERIES “A”) 


In accordance with the provisions of the Notes, notice is hereby 

3 iven that for the six months interest period from January 11, 1990 to 
jfy If, I960 the Notes wi/l cany an Interest Rate of 8%% per 
annum. The interest payable on the relevant interest payment date, 
July 11, 1990 against Coupon No. 10 will be U.S. S4.273.61 
and U.S. S427.36 respectively for Notes fri denominations of U.S. 
5100,000 and U.S. S10.000. 


By: The Chase Manhattan Bank, NJL 
London, Agent Bank 


January 11. 1990 


U.S. $200,000,000 



Eni International Bank Limited 


(Incorporated with limited liability under the laws or the 
Commonwealth of The Bahamas l. 


Guaranteed Floating Rate Notes due 1991 
Unconditionally and irrevocably Guaranteed as 
to payment of principal and interest by 

Errte Nazionale Idrocarburi 

(A Pubfie Corporation ot the Republic ol Italy 1 
Notice is hereby given, lhai for the three months Interest Period from 


January 11, 1990 lo April 11, 1990 The Notes will cany an Interest 
~ ' of 8 3 /*°b per annum. The interest payable on the relevant 


Rate 


interest payment date, April 11, 1990 will be U.S. $204.69 per U-.S. 
Si 0.000 principal amount of Notes. 


By: The Chase Manhattan Bank, N.A. 
London, Agent Bank 


January n ,1990 


CHASE 


Notice of Redemption 

Union Bank of Norway 

U.S. S50. 000,000 Floating Rate Notes due 1999 

NOTICE IS HEREBY GIVEN rhai pursuant to Condition 4 lb) of the Notes 
Union Bonk of Norwm has elected to redoem on 76th February 1 970 (the 
“Redemption Date’l all of its outstanding Floating Rate Notes duo 199*3 (rite 
‘Nzhos") ct a redemption price equal lo the principal amount thereof plus 
inter esl accrued io ibe Redemplion Dole. On and after the Redemption Date 
interest on the Notes will cease lo accrue. 

The Noies shaJd be presented and surrendered to the paying agents as 
shown on the Noies on the Redemption Date unfit ail interest coupons 
maturing subsequent lo sold date. 

Coupons due 26th February 1990 should be detached and presented for 
payment in tne usual rnartnor. 


Januar? 71. 1990 

By: Gtioonk, NA (CSSI Deot.j, 

London Principal Paying Agent 


CITIBANK* 


SABRE Vm LIMITED 
¥5.000,000,000 
Floating Rote Secured 
Notes Due 1993 
For the 3 months period 8th 
January. 1990 lo 6th April, 
1990 the Notes bear the 
inierest rale of 7.0625% per 
annum. ¥17,264.00 will be 
payable from 6fh April, 1 990 
per ¥ 1 ,000,000 principal 
amount of Notes. 


Yamaichi International 
(Europe) Limited, Agent Bank 


SABRE m LIMITED 
USS2OO,0OO,OOO 
Floating Rate Secured 
Notes Due 1993 
For the 6 months period 8th 
January, 1990 to 9th July, 
1990 the Notes bear the 
interest rate at 8.5625% per 
annum. US54,328.82 wiB be 
payable from Pfh July, 1990 
per US$100,000 principal 
amount of Notes. 


Yamaichi International 
(Europe) Limited, Agent Bank 



BHP evaluates sale of Woodside 


By Bruce Jacques in Sydney 


BHP, Australia’s largest 
company, has said that it was 
considering substantially with- 
drawing from the nation's larg- 
est resource project, the 
AS15bn (US$ll.8bn) North 
West Shelf gas and liquids 
complex, off the West Austra- 
lian coast. 

Mr Peter Willcox, the chief 
executive of BHP Petroleum, 
said yesterday the company 
was evaluating the options for 
the sa le of its direct and indi- 
rect investment in Woodside 
Petroleum, the Australian 
quoted company with interests 
ranging up to 50 per cent of the 
complicated Shelf structure. 

BHP controls just over 40 per 
cent of Woodside. Of this, 343 
per cent is held directly and 
the balance through a half- 
share in North West Shelf 


Development The other half is 
owned by the Shell group 
which has some pre-emptive 
rights over BHFs interest 

At yesterday's closing price 
of AS&32 for Woodside shares, 
the stake which BHP is consid- 
ering selling would be worth 
more than A$880m. 

Mr Kevan Gosper, Shell 
nhflfraiqr i was non-committal 
yesterday as to whether his 
company would exercise Its 
rights, saying Shell reserved 
its position pending the out- 
come of BHP's deliberations. 

He said any sale would not 
have an effect on Shell’s exist- 
ing interest In the Shelf pro- 
ject, where it is a major direct 
participant with BP and Chev- 
ron. 

Mr Bill Rogers, chairman of 
Woodside Petroleum, who is 


also a BHP director, said he 
had so far received no expres- 
sions of interest tor the Wood- 
side shares, but it was highly 
likely that several companies 
would be involved. 

He said he believed the rea- 
son tor BHP’s interest in sell- 
ing was Woodside’s tax and 
loan burden which meant a 
“relatively tow return for the 
size of BEEP'S investment.” 

Mr WQlcox added’ Ithat BHP 
had achieved what.it set Out to 
do when, it first invested in 
Woodside in 1976. - - - 

“The North West Shelf proj- 
ect is now up and naming. Fol- 
lowing the successful delivery 
of the first shipment of LNG 
from the project to Japan, it is 
now appropriate to review our 
investment in Woodside.” 

BHP will retain its own 


direct interests in the Shelf 
project, which include &3 per 
cent of the domestic gas phase 
and 16.6 per cent of the 
liquefied natural gas phase. 
Recent oil strikes cm the Shelf 
probably mean it win replace 
Bass Strait as Australia’s 
major domestic oil source dur- 
ing the 1990’s. 

It is understood that BHP 
would prefer the bulk of its 
holding, to go to a local buyer, 
but the very size of the pur- 
chase would rule out most 

Any increase in foreign 
equity an the Shelf could cause 
problems with the Australian 
Government because the pro- 
ject has been criticised over 
both its overseas shareholding 
aTyi the high proportion of con- 
tracts which were let overseas. 


Interest 
payments 
stopped 
by Homey 


Peter Wickenden in Taipei 


THE Homey Group, Taiwan’s 
biggest unlicensed investment 
house, yesterday announced it 
would stop all interest pay- 
ments and withdrawals until 
March 10, fuelling rumours 
that it was close to bank- 
ruptcy. 

The future of the firm, which 
at one time claimed to have 
absorbed more than USS7.6bn 
in deposits from several hun- 
dred thousand investors, has 
been in doubt since the Gov- 
ernment passed a revised bank- 
ing law last July. 

It had been paying interest 
at 4 per cent per month and 
was said to have been a major 
force behind Taiwan's soaring 
stocks and property prices. The 
group, which runs a chain of 
department stores, has about 
$387m invested in the stock 
market 

The Government originally 
vowed to crack down on the 
island’s huge underground 
investment industry, but it 
climbed down rapidly, giving 
Homey time to turn into a 
legal Institution when a stock 
market collapse and a severe 
shock to the entire economy 
looked likely. 

Homey suspended deposit- 
taking and froze withdrawals, 
but continued to pay interest 
at 4 per cent. Although it still 
has no licence, it recently 
resumed deposit-taking, saying 
it was merely collecting hinds 
from “shareholders.” 

The Taiwan stock market 
index dropped 159 points on 
Tuesday, after Homey 
announced a second cut in its 
interest rate from 2 per cent to 
1.4 per cent. Mr Wu Yung 
Ming, the firm’s president, told 
a press conference that the 
firm was not in difficulty and 
the market saw a moderate 
rise yesterday. 

Meanwhile, about 400 inves- 
tors in the Fortune Group, 
Taiwan’s second biggest under- 
ground investment firm, jos- 
tled with riot police outside the 
ruling Kuomintang Party’s 
headquarters in Taipei yester- 
day. 

Protesters criticised the Gov- 
ernment’s handling of the con- 
tinued crackdown on the 
industry, claiming it was not 
doing enough to protect inves- 
tors’ rights. 

Premier Lee Huan said at a 
regular KMT meeting yester- 
day that the crackdown had 
been successful, because no 
illegal institutions had started 
up since unlicensed deposit- 
taking was outlawed last July. 


Downturn at 
Furama Hotel 


FURAMA Hotel Enterprises 
saw after-tax profit fall to 
HK$48m (USS6.16m) in the six 
months ended September 30 
from HK549mm a year earlier, 
reflecting the colony’s tourism 
slowdown in the wake of the 
June 4 crackdown in China, 
AP-DJ reports. 

The Hong Kong hotel opera- 
tor said per-share earnings toll 
to 25.9 cents from 36.7 cents, 
while turnover dipped to 
HK$152m from HK$154m. 

Mr Fu Yum Chiu, Furama 's 
chairman, attributed the down- 
turn to a 6 per cent fall in 
room revenue. Occupancy lev- 
els are down some 20 percent- 
age points from a year ago at 
the group's downtown Hong 
Kong hoteL 


BRITANNIA 
BUILDING SOCIETY 


SrvmprUvif OSnOOMD Fbofiiw Rttvtfote, 
<iu ITO ml «■ M (Yam irr, IMS Md 
a fcnhrr CSJ00JX0 Fkatwf Km Naim 
1«3 pmJ ** Juft- “4 a 


furth.*- ODAOOJXO Fioadag Katr No** Juc 

NflS kwrf •" 10* I960 




In accordance with the lama ani 
of the Nstee, noth* 


hereby siren that Or the three month 
Interest Period Aren (and including) 
10th January, 1990 to (hot excluding) 
10th April. IBM. the Notes will carry 


a rate of interest of |5V« per cent, per 
anmim. Ifc* referent Interest 
Payment Dote wiU ho 10th April. 
1990. The Coujwn Amount per 
£10.000 will be £37603, payable 
against surrender of 1 Coupon Nor W 
Hamhr oa 


Early December offer to Bond 


By Bruce Jacques 


MR JEFF Reynolds, 24, the 
Texan businessman, had per- 
sonally proposed a takeover of 
Bond Corporation to Mr Alan 
Bond as early as December 18 
last year, the Victorian 
Supreme Court was told yester- 
day. Mr Graeme Willis, an 
executive of National Australia 
Bank, under his fourth day of 
cross-examination, confirmed 
his knowledge of a telephone 
offer made to Mr Bond by Mr 
Reynolds. 

The offer was moated at 40 
cents a share for all of Bond 
Corporation through Mr Rey- 
nold’s company, California 
Pacific International. Mr Reyn- 
olds has since intrigued mar- 
kets with talk of a A$250m 
(US$196 Sm) cash injection into 
Bond and a A$4bn debt refi- 
nancing. He is due in Australia 
next week to formalise his 
offer. 

Mr Peter O’Callaghan, coun- 



Alan Bond: awaiting court 
decision late next week - 


sel for the Bond Brewing 
receivers, told the court the 
receivers had decided to hon- 
our all Bond Brewery cheques, 
except one drawn on an 
account with insufficient 
funds. This countered a sugges- 
tion made on Tuesday by Mr 
Allan Myers, for Bond Brew- 
ing, that the receivers had 
stepped all payments. 

The receivers were 
appointed on December 29 at 
the request of a National Aus- 
tralia Bank-led syndicate and 
the court is hearing an applica- 
tion by the Bond group to have 
the appointment overturned. 

Mr O'Callaghan said the 


receivers considered any fail- 
ure to honour cheques could 
damage the Bond Brewing 
companies which were already 
losing market share. Be said it 
had also been decided that sur- 
plus funds should ■ not be 
banked with members of the 
National Bank syndicate and 
had been deposited with West- 
pac. • • 

One Immediate effect of the 
decision to honour cheques 
was to allow repayment of 
A$280m worth of .zero coupon 
securities in the US. But the 
repayment concerned a facility 
attached to the National Bank 
syndicate's original A|880m 
loan. It did not affect the 
missed interest- payment of 
A$41m on USSSlOm worth of 
notes held by US investors 
which has been frozen by the 


receivers. The US investors 
have demanded immediate 
repayment of the debt. 

The court was told that the 
receivers , Me ssrs Crawford and 
FOar of KPMG Peat Marwick 
Htmgerfbrds, were likely to be 
called to give evidence today 
and/or tomorrow. Mr Justice 
Beach indicated he could -hand 
down a decision in the case by 
late next week. 

• Westmex, the diversified 
stationery and- shoe investor, 
has announced a virtual volun- 
tary liquidation after a stock 
market ran on its shares. 

.Mr Russell Coward, chief 
executive, said all Westmex 
assets were effectively on the 
market because of the need to 
stop Press speculation and 
avoid forther deterioration In 
the business. Despite continu- 
ing pledges of bank support, 
Westmex shares have fallen 80 
per cent since October. 

Mr Go ward said the sale pro- 
gramme would continue “until 
such time as sufficient assets 
are sold to to reduce debt to a 
■ level which restores confidence 
in, and long-term stability to. 
the Westmex group.” He also 
announced personal asset sales 
to raise funds to invest in 
Westmex. 

He admitted Westmex 
reserves had recently been 
depleted by A$29.5m in debt 
repayment, by A$40m to fond a 
pre-Christmas stock build-up 
and by A$25m in capital lost 
through liquidity rumours 
prompting suppliers to with- 
draw usual payment terms. 


Contrasts In gold mine results 


By Jim Jones In Johannesburg 


SIMILAR operating strategies 
have produced vastly different 
financial results at Consoli- 
dated Modderfontein and 
South Roodepoort, the two 
small gold mines operated by 
the Golden Dumps group. 

Both mines reduced ore pro- 
duction as a means of cutting 
labour forces and curbing 
costs. 

But Cons Modder recorded a 
sharp increase in the gold 
recovery grade and operating 
profit, while South Roodepoort 
fell Into the red after lifting its 
grade only fractionally. 


SOUTH AFRICAN GOLD MINE RESULTS 

GoM produced 
*8 

Dec 89 Sep 89 

Attar-tax profit 
R m 

Dec 89 Sep 89 

Eaminfls/share 
t cents 

Dec 89 Sep '89 

Cone Modder 724 591 

South Rood 1 264 302 . 

5.53 039 

(031) . 0.45 

15.9 1.1 

(1.8) 2.1 . 

H ■•!••! !,!■;, -I i . ... H. I,'.. 1 1 


Both mines are conserving 
cash flow by curbing capital 
spending on new mining assets 
and analysts warn that 
catch-up spending is likely 
when higher gold prices boost 
operating revenues. . 

Neither mine has declared a 
dividend and Cons Modder, 


which was forced to borrow 
heavily in 1988 and 1989, has to 
repay more than R38m (814.9m) 
of debt before it can consider 
resuming dividend payments. 

The mine’s hopes are pinned 
on establishing operations in 
the comparatively rich but spo- 
radic Black Reef. 


”n*is announcement appears asa matter of record only 
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3,600,000 Shares 


The undersigned arranged the private placement of these securities 
with European and Asian institutional investors. 
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Norwegian 
bank loss 
estimates 
increased 

By Karan FouH tn Oslo : : 

COMBINED losses on loans 
and guarantees for 1989 by 
Norwegian commercial hanks 
have been re-estimated at 
NKr&JSm ($954m) by. tbe Nor 
wegian Banking Association 
- above previous estimates 
from the Banking, Security 
and Exchan ge Commission. . 

The latest calcidatkm is of 
the same level as losses experi- 
enced in the previoas year, but 
taking into account estimates 
of losses for savings banks, the 
figure for Norway's entire 
hanking sector reaches nearly 
NKrSbo. 

The Bank ing, Security and 
Exchange Commission had cal- 
culated that losses would 
reach about NKrS-Sbn on a 
group basis, or NKrL5bn on a 
parent-bank basis, based on 
figures supplied last August 
by the commercial banks. 

A turnronnd in Norway's 
three-year banking crisis was 
expected during last year, but 
hopes were dashed by steady 
increases in commercial amt 
personal bank bankruptcies. 
Last year the number of these 
officially hit 3,494 - an 81 per 
cent increase over the previ- 
ous year - bat the actual rate 
Is more like 12 , 000 . 

The bank association’s esti- 
mates represent anincrease of 
NKrSOOm - to NKrS^bn In: 
losses ouloans and guarantees 
for the banks on a group basis 
and an increase of NKr60Qm to 
NKr5.1bn in losses on the 
same by parent banks. 

The Savings Banks Associa- 
tion is compiling figures on 
the combined loss es tima te for 
its member banks, which is 
expected to exceed an earlier 
forecast of NKr3.7bn. 

There are two main reasons 
for the losses experienced by 
the banks: toe drop in world 
crude oil prices to below 810 a . 
barrel In 1888 caused problems 
with Norway’s oil-driven econ- 
omy, and these came hot on 
the heels of the difficulties the 
previous year when the bank- 
ing sector was deregulated, 
prompting rapid expansion 
ami less than prudent landing 
practices. 

Property group 
in placement 
to raise S$163m 

DBS LAND, a Singapore 
property company, Jg propos- 
ing* private placement offSnt 
new shares at J $&8ff'to bring 
in SSI 62.4m, AP-DJ reports 
from Singapore. 

Funds will be- used to 
finance recent acquisitions. 
Last month the company 
bought the Standard Char- 
tered Bank building in Singa- 
pore for S$80Qm. 

Development Bank of Singa- 
pore, its parent, win procure 
subscriptions for the shares, a 
statement said. The share 
placement will increase issued 
capital by 9.8 per cent ^ to 
644.4m units. 

DBS Land shares finished at 
S912.30 on the Singapore 
bourse yesterday, up 40. cents. . 


VENEZUELA 

Tbe Financial Times 
proposes to publish a 
Survey on the above on 

14TH FEBRUARY 1990 

For a full editorial 
synopsis and 
advenisernent details, 
please contact: 

Nigel BkkneO 

on 01-873 3000 
or write to Mm at: 
Number One, Southwark 
Bridge 

London SE1 9HL 
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i issues well received 
underlying tone dull 


By Andrew Freeman 

EUROBOND MARKETS, were 
in soSd form yesterday, with 
some new issues experiencing 
good receptions. However, the 
underlying tone remained lack- 
lustre as syndicate officials 
struggled to convince Investors 
that bonds were good value. 

The Union Bank of Switzer- 
land Finance 8225m 12-year 

INTERNATIONAL 

BONDS 


issue- was launched by UBS 
Phillips & Drew; as expected. 
The bonds were priced at 100% 
with a 9% per cent coupon to 
yield some 85 basis points over 
the 10 -year US Treasury, the 
lower end of the indicated 


Despite its un&shionable 
maturity, the deal was very 
successful, meeting strong 
interest in Switzerland, the UK 
and the test of Europe. The 
paper was trading at 10083 bid 
after the syndicate was freed 
from the fixed reoffer level, a 
premium implying a spread 
against Treasuries of 81 basis 
points. 


Comment from syndicate 
officials was positive on the 
pricing and placement, 
although some expressed reser- 
vations about the way UBS 
P&D handled the reoffered 
method of underwriting. An 
official said it was policy to 
hold the syndicate together 
until all the bonds were sold. 

Proceeds were unswapped, 
leading to speculation that 
UBS may have borrowed the 
Arads to lend them directly to 
another entity. Traders 
suggested that otherwise the 
hank could have raised funds 
more competitively. 

Swiss banks were active, 
with Credit Suisse First Boston 
bringing a $500m zero coupon 
issue for Credit Suisse 
Finance. The 10-year paper was 
priced at 38.55, and was 
quickly trading at less 1% bid, 
inside foil underwriting foes of 
1% per cent 

Institutional funds were the 
mainstay of firm demand. Ger- 
man and some other European 
funds were not obvious buyers 
because of their worries about 
the currency risk of the US and 

fiawaritan dollars. 

A clutch of retail-targeted 


NEW INTERNATIONAL BOND ISSUES 


Doug war 

U 8 DOLLARS 

UBS FJnance(a)+ 

Amount ml 

Coupon % 

Pricw 

Mature, 

FMa 

Book rumor 

22 S 


100*8 

2002 

*B 

UBS Phillips a Draw 

Daiwa Banic9 - . 

100 

100 

1885 

2 * 2/1 *2 

Nomura Int. 

CANADIAN DOLLARS 

Credit Sutasa Flnanca(a)4 

‘ 600 

Zero 

383S 

2000 

1 * 2/1 

CSFS 


AUSTRALIAN DOLLARS 

GMAC Austral(a(Flnanca)(a)+ 


NEW ZEALAND DOLLARS 

Telecom Corp. N.Zealand(a)+ 


LIME 

Johnson & Johmort(a)4 


15ii 1014* 


1 * 2/1 Deutsche Bank CapJrfkts 


1*2 /l Fay, Rtchwhrto 



150 

(^4l 

100 1 

► 100 

7 

100 -*4 2 

50 

*4 

100 1 


12 % 101.46 1993 1ty% Sen Paolo Bank 


SBC 

UBS 

Nfkko (SwIcceriamD/BSl 
Credit Sulsae 



YEN 

CIBCM* 


IV s ! Bankers Trust Int. 


♦With equity warrants. (Convertible. ♦Final terms, a) Non-callabto. b) Put option 31/3/92 Indicated at 107 to yield 3.3745%. c) 
Call after five years at 103. declining p a. d) Put option $1/3792 al 108*8 to yield 3.136%. e) Put option 31/12/92 at 109 to 
;yMd-3£39%. f) Redemption linked to Nikkei stock Index. 
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Listed are the latest International bonds for which there Is an adequate secondary 

OS nml a* '. .. Chang* go 

STRAIGHTS bad BU Offer day week VMS YEN STRAIGHTS 

Alberta 8*,%. : _ 750 99% 99%40%-0% 8.67 Can«Ja6%91_ 

Alberta 9% 95. 600 103% 103% 0-0% 8.62 Canada 5% 93.. 


Austria 9% 93 140 102! 

8JF.C.1L 8% 94 175 99' 

B. F.C.E. 9%'9S~ 150 102* 

Brft.TeUnn.9%9B 250 103’ 

Canada 9 96 1000 102* 

C. C.C.E 9% 95. * 300 102* 

C.N.C_A 9% .93 1501101* 

Credit National 8% 93. 200 t99» 

Credit NaUoeal 7 %92. 100 971 

Credit MaUoi^l 9% •KU, 160 tl024 

(UCfa*! Kan** 92-.. |S 150 101% 

■OenmirkWW.-— **. 150-198*1 

E.E.C.7 91 -.siL 100 97V 

E.E.C. 10 93..„_~ 140 tl03*i 

EJJ.8%99„„.. 130 98*i 

Enroll ma IQ %93_ 1001104V 

EJet.De France 9 98 200 101*1 

See.' Oe France 9% 99 200 tl04*f 

Finland 9 96__ 250 101% 

Rnn.Em.Cd. 8% 92 200 99* 

R«t Exj>. Cd.9% 95. 200 132* 

Ford Motor Cmfit89L 250 1981 

Geo.Elec.Cap.Coni.993. 5001101V 

Geo. Elec. Cap.Crp.10 1/291 300 101 *i 

GIM JtC. B% 96.; — 500 1981 

C.MA.&996 300 99V 

Gen. Mlrs-Corp. 9*g 92. 200 101 

IBM Credit Coir. 8% 92__: — 400 100 V 

IBM Credit Corp: 8% 91 250 100V 

IBM Credit Corp. 9 92. 250 103 

IBM Credit Corp- 9% 92 250 101% 

Italy a%94„„... ; 1500 99% 

Italy 9% 95 1000 103% 

Italy 9% 99 1000 104 

Tto6 C. W/W 4% 94 1000 111 

Japan Der. Bank 10 96 200 105V 

KFW1ntl.Fkl.994 3001101V 

LT.CB.of Japan9% 92. 200 101% 

Nippon TH.&Tei. 9% 98 250 103% 

Norway 8% 93 500 100% 

Portugal 8% 91 - 300 198% 

Sumitomo Corp. W/W 4 93 1500 1122V 

Sweden 8% 96 200 100% 

Toyota 9% 9L...~ 200 101V 

Toyota Mtr.Corp- W/W 4 93.- 1500 104% 

Victorian Rep 11% 92 150 10S 

World Bank 8% 99 1500 IOC 

World Bank 997 300 101% 

World Ban* 9 93 300 101% 

World Ban* 9% 9a 300 103% 

World Bank 9% 99._ 500 105% 

World Bank 9% 96 300 rlOS 

Average price change... On day -0% 

DEUTSCHE MARK 

STRAIGHTS bemrf BM 

Asian Dev. BK. 6 94 200 90% 

Austria 6% 99...-i — 750 91% 

Bk.Frgn.Eajfi.BSSR 7 96 750 191% 

Bank of .Tokyo 5% 93 100 93% 

Commerzbank oft. 5% ^3 300 - 9* 

Credit Fonder 6% 99 - 500 91% 

E.I.B. 6% 99 600 88% 

E.I.B.6% 99 300 94% 

E.I.B.6% 96. - — 600 94% 

E.I.B. 6% 95 - 300 96% 

Euro. Cos I & Slaei 5% 97 175 80% 

Eumftra6% 96. 100 92% 

Elec De France 5% 97 300 89% 

Hydro-Quebec 6% 99 300 91% 

Japan Dev. Bk. 5% 95 300 88% 

Japan Finance 5% 97 100 67% 

LA.D.B.7% 99 300 94% 

Ireland 6% 97 300 91% 

Ireland 7% 99 500 94% 

Malaysia 6% 94 150 94% 

Mat. West BK. PLC698 300 87% 

N.H.L. Finance 6% 95 200 168% 

Nippon Trig. &Tei. 6 95. 400 92% 

Oesters. Komi*. 5 93 300 91% 

Portugal 5% 92 150 94% 

Portugal 6% 95 150 93% 

Prlvatbanken 5% 93. 150 91%. 

Roral Insurances** 92 — _ 300 93% 

Turkey 6 Ja95 500 90% 

Untan Bk. Finland 5% 94 200 90% 

World Bank 698 500 87% 

World BK. 6% 97 - 600 90% 

World Bank 6% 99...-. 600 92 

Awrage.p-lce change... Oh day 0 e 

SWISS FRANC 

STRAIGHTS Issued BU 

African Dev. Bk. 596 150 185% 

Asflnag5Q3 .... — IflO t81% 

B.F.C.E.4% 98 ... 200 tB3% 

B.M.W.Fln.Neth. 513 — 150 181% 

Britannia 8/S. 4% 94 100 185 

Clft. Int. W/W 3 93 125 lB5% 

Credit LjCrtiaJs 4% 00 100 182 

E.I.B.4% 98..'._ 150 TB4 

Finn. Exp. Cd. 8% 92. 75 199% 

Fletcher ChaJI. 4% 150 T76 

ULD.B.62004 200 192% 

Kobe Crty 4% 98 150 tS3% 

Leeds Perm. B/S. 4% 93 200 187% 

Malaysia 5% 98... 100 t79 

Maxwell Comm.Cni- 395 150 182% 

Mat. Bk. Hungary 5% 94 75 188 

Natto(iwMeAiig.B7S.493 200 189 

Prov, Newfoundland 503 150 181 

Thailand 4 %9S - 200 162 

World Bank 5 03....:. 150 iS3% 

Average prfc* change... (to day -0% 


bnri BU Offer day week Yield 
750 99% 99% 90% -0% 8.67 
600 103% 103% 0-0% 8.62 

140 102% 103% 0-0% 8.53 

175 99% 99% 0-0% .8.52 

150 102% 103 0-0% 8.62 

250 103% 103% 40% 0 8.78 

1000 102% 103% 40% -0% 8.35 
300 102% 10340% 0 855 

1501101% 102 0-0% 8.78 

200 199% 99% 0-0% 8.45 

MO' 97% 97% 0-0% 839 

16011024.102% 0-0% (L51 

150.im%102%-0%-0% 8.67 
150-198% 98% 4) -0< R67 

100 97% 97% 0 0 8.47 

140tl03% -104 0-0% 839 

150 98% 9940% -0% 8.67 

10011044.104% 0-0% 8.48 

200 101% 102% 40% -0% 8.66 
200 tl04% 104% 0-0% 8.80 

250 101% 101% 0-0% 8.64 

200 99% 100% 0 0 8-53 

200 102% 103% 0-0% 8.68 

250 198% 99% 0-0% 8.B6 

500 1 101% 102 0-0% 8.44 

300 101% 102% 0-0% S.71 

500 198% 99% 0-0% 9.00 

300 99% 100% 0-0% 8.98 

200 101101% 0-0% 8.51 

400 100% 100% 0-0% a 50 

250 100% 100% 0-0% 8.60 

250 101101% 0-0% 8.39 

250 101% 102 40% 0 834 

1500 99% 99% 0-0% 835 

1000 103% 104% 0-0% & 62 

1000 104% 105% 0-0% a 78 

1000 111% 112% -2% -7% 1.71 
200 105% 106% 0 -0% 8.71 

300 1101% 101% 40% -0% 838 
200 101% 101% 40% 0 8.71 

250 103% 103% 0-0% 8.81 

500 100% 101% 0-0% 8.40 

300 198% 99% 0 0 900 

1500 1122% 123% -0% -8% -2.24 
200 100% 101 40% -0% 8.55 
200 101% 101% 0-0% B.62 

1500 104% 105% -0% -0% 2.41 
150 105105% 0-0% a95 

1500 100100% 40% -0% a49 

300 101% 102% 40% -0% 8 64 
300 101% 101% 0-0% a41 

300 103% 103% 40% -0% a 70 
500 105% 105% 0 -0% 8.70 

300 1105105% 0-0% &65 

On day -0% on wee* -1% 


YEN STRAIGHTS 

Canada 6% 91_ 

Canada 5% 93..- 

Euroflma51995 

E.I.B.4% 93 

Ireland 5% 93 

Norway 5% 95. 

Sweden 4% 93— 

World Bank 5% 98. — 

World Ban* 794 

Average price 


market. 

Closing prices on January 10 

Change on 

Issued BM Offer day week YleM 

80 99% 99% 0-0% 6.70 

80 97% 97% -0% -1 6.55 

20 93% 93% 0-1% 635 

30 95% 95%-0%-0% 639 

30 94% 94% -0% — 1% 7.04 

50 94% 94% 0-1% 639 

50 94% 94% -0% -0% 634 

10 - — - - - 

20 101%101%-0%-0% 634 

change... On day 0 oa week -0% 


Issued BM - Offer day week ' 
200 90% 91% 40% -1 
750 91% 92% 40% -0% 
750 191% 92% -0% -0% 
100 93% 93% 044% 

300 94 94% 040% 

500 91% 92% 0-0% 

600 88% 89% 0-1% 

300 94% 95% 0-0% 

600 94% 95% 0 0 

300 96% 97% -0%-0% 
175 88% 89% -0% -0% 

. 100 92% 93 40% -0% 

300 89% 90%-0%-0% 
300 91% 92% 40% 40% 
300 88% 89% -0% -1% 
100 87% 88% 0-0% 

300 94% 95% 0-0% 

300 91% 91% 40% -0% 
500 94% 95 40% -0% 

150 94% 94% 40% 41 

300 87% 88% 40% 40% 

200 168% 89% 40% -1% 
400 92% 93% -0% -1 
300 91% 92% -0% 0 

150 94% 95% 40% 40% 

150 93% 94% 40% 40% 

150 91%. 92% 40% 40% 
300 93% 94% -1% -1 
500 90% 91% 0 0 

200 90% 91% 40% 40% 
500 87% 87%-O%-0% 
600 90% 91% 40% -0% 

600 92 92% 0 0 

... Oh day 0 on week -0% 


Change an 

Offer day week YleM 
86% 40% 40% 780 
82% 0 -0% 710 

84% -0% -1% 7.06 
82% -1 42% 632 

86 -1-2% 8-29 
86 0-1% 7.77 

82% “0% -0% 72A 
84% 40% -0% 7.19 
100-0%-0% 833 
78-0% -2 8.93 
93-0% -2 678 
84% -0% -1% 733 
88 -0% -0% 8.58 
BO -0% -0% 8.76 
83 0-0% 902 

90 0 0 830 

91 40% 40% 739 
82 0 -0% 724 

82% -0% 40% 8.B6 
84% 40% -0% 634 

oo week -o% 


‘OTHER STRAIGHTS famed BM 

Abbey AUL 10% 94 CS •-... 150 961 

Abbey Mat. 11% 93 £. 100 95: 

Aegon 7% .92 FL.. J, 100 99) 

Alg. Bk. Ned. 5% 93 FL 200 5 

Austria 7% 94 ECU.- 100 92J 

Barclays Ans. 13% 91 AS - 100 97: 

Belgium 8% 94 Ecu - 150 93' 

Bdl Canada 10% 04 C5 200 100) 

BP Capital 9% 93 £ 100 911 

British Airways 10 98 C 100 8 

Brft. Telecom 9% 93C. — 150 9i: 

Conun. Bk-AosL 12% 93AS-.... 100 *93 

C4xnm.Bk.Aizs. 13% 94 NZS-... 60 103) 

Credit Fonder 9 96 Ecu.. 100 9 

CrLocal France 9 %92Ecu 100 98> 

Dem.Bfc.Aus. 13% 93 AS 125 9 

Deutsche Bit. Flo .15 94 AS 100 103: 

E lec.De France 9 %99CS. 150 941 

E.I.B. 7 96 LFr.,..w 100 194= 

E.I.B. 7% 99 FL. 150 92> 

E.I.B. 999Ecu._ 150 96> 

Eunrflma 7% 94 Ecu 100 92* 

Export Dv.Dm.B% 92Ecu. 100 96: 

Fed.Bus.Dv.Bk. 9 94 Ecu 100 961 

Fed. Bus. Dv. 8k. 9% 92 CS 75 19 

Ferre, Stain 7% 93 Ecu. 100 92* 

Ford Cr.Cau.10% 93 CS 100 198* 

Ford Cred.Can.10% 96CS 125 983 

Ford Cred. Fund. 10% 93£. ...... 60 93* 

G.MJLC.Canadall3/494CS.. 100 1011 

HeJneken7%94FI_ — 150 99* 

Hydro-Quebec U 99 CS 400 10 

Uoyds Bank 10% 98 £ 150 891 

'Lkqrds Bank 11% 98 £. 100 92* 

Montreal Trt.10% 93 CS 100 197’ 

N«L Aus. 8k. 14% 94AS. 100 100> 

New Zealand 9% 93 100 90* 

O.E.K.B. 10% 99 CS. 150 9 

Royal Bk3cot.l0%9a£ 125 9 

Saskatchewan 10% 93 CS 200 971 

State Bk.NSW. 13% 93AS. — 100 98* 

Sweden 7% 93 Ecu..- 250 923 

Sweden 1594 AS - 100 102* 

Toyota Mtr.CrJ.0% 94CS. 150 97* 

Toyota Mtr.Cr.ll % 92CS - 150 100* 

World Bank 7% 99 FI 300 92 1 

World Bank 10% 94 £, 200 9i 

World Bank 13% 92 AS. 100 102? 

World Bank 14% 94 AS 75 102* 

Zwtrtpk. 13% 93 AS. 75 1971 

FLOATING BATE 

NOTES Spread BM 

AIItenc*&Lefc.Bld94£. .08 99. 

Bank of Greece 99 US 0% 99. 

Belgium 91 US. 0 100. 

CbelL& Gloucester 94 £, .063 99. 

Credit Fonder 98 US. 063 99. 

Dresdner Finance 99 DM .031 100. 

EEC 3 92 DM 0 100. 

Halifax BS 94 £. .1 100 . 

lovL In Industry 94 £. 0% 99. 

Leeds Perm. B/5. 94 £_ 0% 100. 

Milk Mkt-Brd. 593 £- OA 99 

New Zealand 5 97 £. - 07 100. 

Northern Rock 92 £ 0% 99. 

State Bk. Nsw. 9S US. .188 100. 

Woolwich Equh-BS. 93 £. 0% 100. 

Woolwich 5 95 £. 0% 99. 

Average price change... On day +0.0J 

CONVERTIBLE Cay. Cay 

BONDS date price 

Alcoa 6% 02 US. t8/B7 62. 

Amer. Brands 7% 02 US 9/87 56.7 

CBS. Inc. S 02 US 14/87 200. 

DaHdii Kan. 3% 04 US. 7/89 3486. 

Primerlca5% 02 US. — - 4/87 66.75 

Eng. China CSay 6% 03 £. 9/B8 4.8 

. Fajita 3 99 U5. 5/841106. 

Ladbmke5% 04£. 6/89 7J 

LaedSt£v6k 02C blSl 672 

IDulta Cwera 21, 940St 2/8t> UXH. 

MCA Ik 5% 02 US 9(87 6962 

MhotiiU Bk. 3% UUS 5 m 32». 

Next Ptc5k 03 £ U/87 4J 

ffcbl Nlpg.BL2% 10 US 4/B8 804. 

Onskon he. 6 1/2% 04 n 10/89 28 . 

QnooTaKM2^02liL- 4/87 1310. 

feats Hods 4% <U£ 1U88 75 

fediad7^02£- — d/S7 5.4 

5nttUAS(dd.Mi 03 £— 110/89 4.41 

SUfcOn£rtgtlcs804IIS 16/09 2110 

SuWana 8a* 3I,04UJ 2/89 3897. 

Teas hat 2 V 02 UL 4/87 8287 

IHd.H‘p«»ia04E lDfin 8.77 

WB.Cnrt6t.02U S. — 9)87 «2_12 


Dnwife on 

BM WTer day week YleM 
96% 96% 40% -0% 1X19 
95% 95% -0% -1 13.44 
99% 99% 0-1% 7.94 

93 93% 0 -K}% B24 

92% 92% 40% -1% 9.7B 
97% 98% -0% -1% 14.76 
93% 93% +0% -1% 10.11 
100% 101% 40% -0% 10.72 
91% 91% -0% -0% 13.08 
88 88% 0-1% 1235 

91% 91% -0% -0% 12.96 
193% 94% -0% -0% 14.94 
103% 104% -0% -0% 12.57 

96 96% 0-2% 9.78 

98% 98% 40% -0% 9.98 

99 99% 0 40% 13.65 

103% 104 -0% -0% 13.76 
94% 94% 0 — 1 10,67 

194% 95% 0 40 % 8.07 

92% 92% -0% -1% 8.27 
96% 97% 40% -2% 933 
92% 93% 40% -2% 9.84 
96% 97% 40% -1% 10.17 
96% 96% 0-1% 9.96 

197 97% 40% 011.06 

92% 92% 40% -1% 10.40 
198% 99% 40% 011.13 

98% 99% 40% -0% 11.09 
93% 94% 0 -0% 12.80 

101% 102 40% -0% 11.17 
99% 99% -0% -0% 7.82 
101101% 40% -0% 10.79 
89% 89% -0% -0% 1237 
92% 93% 0-0% 12.75 

197% 98% 40% 01138 

100% 100% -0% 40% 1439 
90% 91% -0% -0% 13.03 

97 97% 40% -1% 10.70 
91 91% -0% -0% 12.41 

97% 96 40% -0% 10.98 

98% 98% -0% 014 46 

92% 93% 40% -1% 9.75 
102% 103% -0% -0% 14.04 
97% 98% 40% -0% 10 89 
200% 100% 40% -0% 11.18 
92% 92% -0% — 1% 839 
95 95% 0-0% 12.24 

102% 103% 0 40% 11.90 

102% 102% -0% 013.50 

197% 97% 0 40% 14.10 


Spread BM Offer CJte C-con 
.08 9937 99.9224/011531 
0% 9931 99.61 8/03 9% 
0 100.11 100.2121/02 881 
.063 99.82 99.8728/021531 
363 9939 99.9920/04 831 
331 100.08 100.1828/01 8.16 
0 100.18 100.2822/02 6% 
.1 10034 100.09 9/0215.16 
0% 99.97 100.0717/0115.19 

0% 100.05 100.1015/011537 
OA 99 92 99.97 29/03 15% 
.07 100.00 100.10 22/02 15% 
0% 99.8S 99.90 20/01 5% 

.188 100.08 100.18 U/02 8.B1 
0% 130.02 100.0615/011537 
0% 99.97 100.0222/021531 
On day 40.01 on week 40.02 


Obg. 

Bid Offer day Pram 

122 123 -0% 0.7b 


97% 98% 
96 97 

74% 75% 
98% 99% 
214% 215% 
135% 106% 
«% 92% 
107% 199 

ua% ui% 

92% 4i% 

96% 97% 

151% 152% 
105% 106% 
290 291% 
121 % 122 % 
111 112 
87% 88% 

124% 125% 
65% 86% 

78% 79% 

123% 124% 
93% 99% 


-0% 734 
-0% 801 
40% 69.99 
-0% 0.08 
+1% 0.14 
-0V BOB 
0 1429 
-0% HJ9 
-1% 1364 
-2% 2J6 

0 323.97 
-2% -2.77 
0 1435 
40% U9 
-0% -0.47 

4i L19 

-0% <431 
-1 753 
•0% 5.93 

40% 7852 
-i \azj 
-0% 2132 


5eAng.BfS.493H! 200 189 91 40%) -Htt, 739 * Ho Vnlorraaiton avallable-prwtotK toy's pr\» 

!!SS.— “ 200 182 82% -0% 40*» S » t Only one market maker supplied a price 

bonds where H Is In UlllOfts. Change on week = Change owr price a 
week earlier. 

Floating Rate Notes: Denominated* In dollars unless otherwise indl- 
cated. Coupon shown Is minimum. C.dte - Date nest coupon becomes 
. - - effective. Spread -Margin above su-mnnui offered rate utnree- 

rnonth; Gabova mean rate) for US dollars. C.cpn^Tha current 
coupon. 

Convertible Bon*; Qenomhraied to dollars wiless otherwise Indicated. 
Chg. day = Change on day Cw date- First date of conversion Into 
shares. Cm. price- Nominal amount al bond o«r share expressed 
reairrency of share at convw^lon rate fixed at Issue. Prem - Percent- 
age premium of the cuTenteffealve price of acquiring shares via the 
bond over the most recent price of the shares. 


o The Financial Times Ud., 1990. Reproduction in Whole or In part In any form not permitted without written consent. 
Dau supplied by DATASTHEAM imeraaUoflai. 


This announcement appears as a matter of record only . 


10th January, 1990 


He gla were all trading around 
fees. San Paolo brought the 
year’s first lira deal, a LlOObn 
three-year issue for Johnson & 
Johnson, to a steady reception. 
Deutsche Bank Capital Mar* 
kata’ deal for GMAC Australia 
dipped briefly outside its fees, 
but recovered to trade on foes 
at less 1% bid. 

Nomura brought a SlOQm 
convertible issue for Daiwa 
Bank to a reception that was 
respectable, given the recent 
weakness of the Japanese 
stock market. The bonds 
offered an indicated coupon of 
3% to 4 per cent over a five 
year maturity, sufficient to 
inspire reasonable demand. 

The bonds were trading at 
98 l /s bid. a point inside full 
fees. 

In Switzerland, prices were a 
touch firmer, although senti- 
ment remained poor. UBS 
brought a SFrioOm 10-year deal 
for Scandinavian Airlines Sys- 
tem. 

The callable bonds offered a 
7 per cent coupon and were 
priced at 100%, leading to 
mixed opinions on their attrac- 
tiveness . All leading banks 
joined the deal. 





State Bank of South Australia 

(a statutory corporation constituted under the State Bank of South Australia Act, 1983 ) 


¥3,500,000,000 

IVi per cent. Nikkei-Linked Guaranteed Notes 

Due 1992 

unconditionally guaranteed by 

The Treasurer of the State of South Australia 


Issue Price 101 VS per cent. 


Nomura International 


Bankers Trust International Limited 




• New Issue 

* January 11. 1989 


This announcement appears 
as a matter of record only. 



Wurth Finance International B.V. 

Amsterdam, The Netherlands 

DM 100,000,000 
8°/o Bonds of 1990/2000 


unconditionally and irrevocably guaranteed by 

Adolf Wurth GmbH & Co. KG, Kiinzelsau, Federal Republic of Germany 

and 

Wurth Holding GmbH, Chur, Switzerland 


Offering Price: 
Interest: 
Redemption: 
Listing: 


lOOYft, 

8% p. a., payable annually in arrears on January 11 
January 11, 2000 at par 
Stuttgart and Frankfurt am Main 


Deutsche Rank 

Aktiengesellschaft 


Baden-Wurttembergische Bank 

AkttengaseBschaft 

Dresdner Rank 

AfctlengesaUBchaft 


DG BANK 

Deutsche Genossenschaftsbank 


Bayerische Vereinsbank 

Aktiengesallschaft 

Schweizerischer Rankverein 
(Deutschland) AG 


CSFB-Effectenfaank 

Akriengasellschaft 

Westdeutsche Landesbank 
Girozentrale 



Union Bank of Finland Ltd 

¥8,000,000,000 

Floating Rate Notes 
Due 1994 

Notice is hereby given that the 
Rale of Interest for the Interest 
Period from llih January, 1990 
to 11th July, 1990 is 
6.25% per annum. 
Interest payable on 
11th July, 1990 will 
amount to ¥1.549,658 per 
¥ 50 , 000,000 principal amount 
of the Notes. 

Agent Bank 

The Long-Term Credit Bank 
of Japan, limited 
Tokyo 


INDUSTRIAL 

CRPniT 

CORPORATION pic 

{ Incorporated with limited 
Uabiliry in inland) 

¥3,000,000,000 

Floating Rate Guaranteed 
Notes Due 1993 

Unconditionally and irrevocably 
guaranteed by The Minister for 
Finance of Ireland acting far and 

on bchall of Ireland 

Notice is hereby given that the 
Rale of Interest for the Interest 
Period from llih January, 1990 
to llih July. 1990 is 6.25% per 
annum. 

Interest payable an I Ith July, 
1990 will amount to ¥3,099315 

per ¥ 100 , 000,000 principal 

amount of the Notes. 
Agent Bank 

The Long-Term Credit Bank 
of Japan. Limited 
Tokyo 


US. $300,000,000 


COMMONWEALTH BANK OF AUSTRALIA 


A Stat ut o ry Corporation V thr OflnnMimtffA of AuntmLes 

Undated Floating Rate Notes 
exchangeable into 
Dated Floating Rate Notes 


Interest Rate 8.4625% per annum 

(LIBOR 8.3125% + 0.15%) 


Interest Period 


11th January 1990 
11th July 1990 


Interest Amount due 
11th July 1990 

per U.S.S 10,000 Note U.S.S 425.48 
per U.S. 5250,000 Note U.S- 510,636.89 


Credit Suisse First Boston Limited 

Agent Bank 


t 
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Boros fty limited 


$55,000,000 

Rauohftig craft fsdSty 


DELL 


CO«TUT E R 


conrop^noN 



Ibo o^ - rtyH owo— Mta— 


Security fticific Mcwttnm Bill* 


*•--. ’■■ 


Security-- 
pjol ic 
Mitctrarrt ' 

6 *okv" it. 


AuaMwn do tt y toi mtagn 

STR Nylex Limited 


TTwundBrManvdfMWOWtand 
hndadtUitmBaeML ‘ 

Security Pacific AH OiaKa limirad 

Mwditm 


$250000000 

dtiatinamtmtmm' •*' 






£384,000,000 . - 

AcqaWtioOof Mono* Ops* Pte; 

Bowatet Industries Pic 


•Hu m *u *p h rf »i U f K*****- 


Sec urity 

i Pacific 

Hume 
■ Gotfci; 


$145,000,000 

OrniCY and interest nos smock; 

caters and Matts buyout 

Avery In terna tional 


. " x 


| See jmy ' 
Pjcrfit 

; 

I Sank 


Srarray Pacific Merchant Bank 


$1,320,000,000 t 

Doterirrl crest rats swaps, cops and swaps buyout t 

News America Publishing f 

Incorporated I 

Guaranteed bv | 

The News Corporation f 

Limited f 


I** - fnrlrmsilsi rsd— ■itriint 


Security ftaafx Madras Bank 


$300.000000 

Aojrastisn snd wslwing credit taoltv 
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In ccr^uncnon ntti u jaancWon c< 
Emery Air Freight Corzi 



£270000000 
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Marshals Rrtance Limited 


$430500000 

Hoautatenon fsc#ty 


$300000000 

Airasft financing tecHty 

Electra Aviation Limited 
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Original Cookie Co. 
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Sernniy Pacific Bursa Fry 


We Can Only Begin 
To Express Our Thanks 


-A- 


Security | 


Pacific- V'; 
Merchant j 

Bank 


1989 was an exciting year. But we certainly couldn’t have done it al 
After all, our success is only realized hy your success. 
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FINANCIAL TEJ/IES THURSDAY JANUARY 11 1990 


INTERNATIONAL CAPITAL MARKETS 


Gilts continue to fall as 
inflation fears resurface 


By Martin Dickson in London and Janet Bush in New York 


UK GOVERNMENT bond 

prices dropped yesterday for 
the third successive day as 
market concern switched from 
the Government's reverse auc- 
tion policy for gilts to renewed 

GOVERNMENT 

BONDS 


concern over inflationary pres- 
sures. 

The decline, which came in 
light trading volumes, was con- 
centrated at the long end of the 
market. The benchmark 11% 
Treasury stock due 2003/7 was 
quoted in late trading at 108.24, 
down % on the overnight level, 
for a yield of 10.51. That com- 
pares with 110 V: on Friday 
night, before the market was 
unsettled by reports of the 
Government cancelling a 
reverse gilt auction. 

The initial movement yester- 
day morning was up. with the 
March long gilt future opening 
at 90.15 and reaching a high of 
90.28. The low was 90.06 and 
the close 80.09. 

The market's afternoon 
reversal was blamed by ana- 
lysts on inflationary fears, 
with some pointing to the 
threat of higher oil prices and 
others to concern over the out- 
come of the Ford pay talks and 
ambulance dispute. 

However, one school of 
thought suggested there was 
now a great deal of inflation- 
ary bad news discounted by 
the market and the 10.5 per 
cent yield could prove a sub- 
stantial resistance level. 


BUS Treasury bonds continued 
to trade within a tight range 
yesterday morning-, with cau- 
tion heightened as traders 
waited for the sale of $7.5bn in 
seven-year notes. 

At midsession, short-dated 
maturities were quoted mostly 
unchanged from Tuesday's 
closing levels, while long-dated 
issues were up to A point 
higher. The Treasury's bench- 
mark long bond was quoted 
unchanged for a yield of 8.09 
per cent. 

Bond market economists at 
Griggs & Santow noted yester- 
day that the narrowing of the 
interest rate spread between 
10-year Japanese and US gov- 
ernment bonds had fallen 
below 2 per cent. axMinportant 
level. Retail interest going Into 

S esterday’s auction has been 
ght amid concerhs that the 
Federal Reserve will not usher 
interest rates lower, given evi- 
dence that the economy is 
stronger than thought and that 
upward price pressure remains 
persistent 

The mood is cautious in 
advance of tomorrow's key eco- 
nomic reports, including 
December producer price fig- 
ures. The Producer Prices 
Index is expected to have risen 
by around 0.5 per cent 
Also due for release tomor- 
row are December figures for 
retail sales, forecast to have 
risen by around 0.6, and the 
latest figures for jobless 
c laims . Another negative move 
for bonds yesterday was a 
renewed rally in crude oil and 
gasoline prices. 

Rising crude and gas prices 


BENCHMARK GOVERNMENT BONDS 


Coupon 

Rod 

Date 

Price 

Change 

Yield 

Week 

ag° 

Month 

ago 

UK QILTS 

13.500 

0/92 

102-29 

-12/32 

12.1B 

11.85 

11.92 


9.750 

1/98 

93-28 

-9/32 

10.92 

10.67 

10.84 


9.000 

10/08 

91-23 

-9/32 

9.98 

9.76 

9.80 

US TREASURY * 

7.875 

11/99 

99-01 

+ 0/32 

8.02 

7.97 

7.83 


8.125 

8/19 

100-09 

+ 1/32 

8.10 

8.03 

7.69 

JAPAN No 111 

4.600 

6/99 

918870 

-0.328 

620 

5.78 

5.43 

No 2 

5.700 

3/07 

9712140 

•0.247 

6.03 

5.72 

5.47 

GERMANY 

7.000 

9/99 

96.4200 

+ 0.640 

7.53 

7.59 

7-26 

FRANCE BTAN 

8.000 

10/94 

91.9883 

+ 0.108 

1019 

10.27 

9.56 

OAT 

8.125 

5/99 

91.4900 

+ 0-260 

9.52 

9.55 

9.05 

CANADA * 

9.250 

12m 

96.8500 

+ 0.4SO 

9.75 

9.68 

9.66 

NETHERLANDS 

7.250 

7/99 

94.0200 

-0.170 

8.17 

8.T5 

7.76 

AUSTRALIA 

12.000 

7/99 

64.9660 

-0.156 

12.93 

12.06 

13.06 

London closing, ‘denoem New York morning session 




Yields: Local market standard 


Prices: US, UK In 32nds., 

others in decimal 





Technical DatalATLAS Price Sotvcoa 


have Intensified concerns 
about inflation. 

Strength in the dollar miti- 
gated some of these negative 
motors yesterday. At midses- 
slon, the dollar was quoted at 
Y14&3Q compared with an ear- 
lier low of Y144.55, but was off 
a high of Y145.85 amid reports 
of intervention against the US 
currency by the Fed and the 
Bundesbank. Fed funds opened 
at 8% per cent and traded 
steadily at this level as the 
Fed’s intervention time 
approached. 

■The West German govern- 
ment bond market took early 
heart from a series of good sta- 
tistical figures on GNF growth 
and the 1989 Budget deficit. It 
was also buoyed by the week's 
securities repurchase tender, 
where the Bundesb ank left 
interest rates little changed, 
and by a Bundesbank board 
member, Mr Claus Kdhler, say- 
ing fears of higher German 
interest rates were unjustified. 

But In the afternoon prices 
chopped, partly on reconsidera- 
tion of the budget figures, 
which, while well ahead of 
expectations, were not as out- 
standing as had first appeared. 

The federal government’s 7 Y* 
January 2000 bond was fixed 20 
pfennigs higher at 98.65, after 
98.45 on Tuesday, but fell back 
in late trading to 98.50, for a 
yield of 7.47 per cent 

■In the Japanese government 
bond market, this week's steep 
price decline was slightly 
reversed in London trading. 
The benchmark 119th bond due 
1999 was quoted late in London 
at a yield of around 6.20 per 
cent, helped by a firmer yen 
and a degree of bounce from 
previous lows. 

On Wednesday in Tokyo the 
yield on the bond rose to 6.38, 
its highest level for more than 
two years, from 5.835 on Janu- 
ary 4. “People are looking for 
excuses to sell," said one ana- 
lyst. Immediate reasons for 
Wednesday's decline included 
disappointment that the latest 
10-year Government issue bad 
only carried a 5.6 per cent cou- 
pon, and analysts said dealers 
had also been selling to hedge 
their positions in the new 10- 
year issue, feeling that lack of 
investor interest would leave 
them with bonds on their 
hands. 


SEC delays 
full opening 
of options 
competition 

By Deborah Hargreaves 

TEE Securities and Exchange 
Commission will go ahead 
with its plan to make the US 
equity options market more 
competitive when it removes 
exclusive trading privileges 
for some equity options on 
January 22. 

However, competition will 
be restricted to new stock 
options listings in a conces- 
sion. to pressure from the US 
options exchanges. The SEC 
has asked the exchanges to 
refrain from competing on 
existing options while they 
develop a plan for electronic 
linkage of the markets. 

The agency has given the 
exchanges until June so to co- 
operate in discussions on a 
market link, after It faced a 
vigorous protest from the US 
exchanges that the multiple 
listings rule could fragment 
the market An electronic Hnk 
between options exchanges 
would wiahie brokers to route 
their orders to the exchange 
offering the best price on an 
option that is traded on more 
than one exchange. 

The SEC decided initiall y 
that the market should be 
totally opened to more compe- 
tition by early next year. Com- 
petition Is now likely to be 
restricted to pew listings until 
the exchanges have an elec- 
tronic link system in place, 
which could take several 
years. 

Multiple listings of equity 
options has been controversial 
in the US market for the past 
10 years. 

The SEC has pushed to 
remove a lottery system that 
allocates new options to one 
exchange in a bid to reduce 
costs for market participants. 
Many retail customers are 
users of equity options and the 
agency is hoping that more 
competition will cut their 
costs. 

Mr Nick Giordano, president 
of the Philadelphia Stock 
Exchange, says the SEC has 
given the exchanges an oppor- 
tunity to come up with a work- 
able plan for linkage. Mr Gior- 
dano has been a fierce critic of 
the SEC*s decision to phase in 
multiple listings without an 
electronic link, as he believes 
it will lead to market fragmen- 
tation and confusion. 


London loses out in swaps league 

Deborah Hargreaves on how the Hammersmith ruling hit trading 


T he UK swaps market is 
still reeling from the 
high court ruling In * 
November that declared swap 
market transactions by the 
London Borough of Hammer- 
smith and Fulham unlawful 
The ruling has precluded all 
local government bodies from 
doling in the swaps market 
and cast a shadow over the 
market activity of other non-in- 
corporated bodies such as - 
building societies. 

With an appeal court hear- 
ing scheduled for Monday, 
uncertainty over the UK 

swaps market as banks fear 
huge losses from their transac- 
tions with UK local author- 
ities. 

The ruling’s initial effect on 
the s terling swap market has 
been to reduce its depth and 
increase hedging costs by wid- 
ening bid-ask spreads. Activity 
has been slimmed further by 
the relatively stable interest 
rate environment. In which 
rates have remained high for 
months. 

But the long-term implica- 
tions of the ruling could be 
much greater, pushing finan- 
cial innovation offshore and 
prompting International banks 
to take their creativity else- 
where. 

In the past 10 years, the mar- 
ket for interest rate and cur- 


rency swaps has developed 
from a negligible level to a 
value of some $2,000bn last 
year. 

This activity has been split 
between the three centres of 
New York, London and Tokyo, 
with London doing around a 
third of the business. 

With New York, London was 
at the forefront of the develop- 
ing market, but its market 
share of swaps business has 
been eroded in recent years as 
the Japanese market has 
grown. The Hammersmith and 
Fulham ruling is likely to 
increase the pressure an UK 
market share. 

International swap dealers 
are quick to stress that the 
swaps ruling is a UK political 
issue rather than a market 
problem. 

But in a strong lobby of the 
UK Government, the Interna- 
tional Swap Dealers’ Associa- 
tion USD A) is pushing for a 
clarification of the situation in 
the swaps market 

A s a sophisticated insti- 
tutional market, swaps 
activity has been fairly 
free from the close scrutiny of 
a single regulatory organisa- 
tion. although the banks 
involved in the deals are sub- 
ject to oversight 
When the Commodity 


Futures Trading Commission 
proposed measures to oversee 
commodity swaps in the US m 
1987, market participants took 
fright «wd flea overseas. This 
gave London’s nascent com- 
. modify swaps business an 18* 
month boost, until the CFTC 
reversed its derision last year. 

Some market participants 

Long-term implications 
of foe ruling could be 
to push financial 
innovation offshore and 
prompt international 
banks to take their 
creativity else where 

think a similar exodus could 
occur from the UK financial 
swaps market, unless the Gov- 
ernment steps in. UK clearing 
banks which do a lot oT swaps 
business would in Lou- 

don, but other international 
hanks could move much of 
their swaps activity to other 
fTnanriwl centres if the uncer- 
tainty continues. 

"If foreign banks continue to 
feel that the UK authorities 
have not protected the sector 
in a way they might have, they 
may feel the regulatory regime 
is not one to which they want 
to commit a lot of resources," 


s 


OTO UK merchant banker says. 
In the run-iqj to 1992, foreign 
banks are looking carefully at 
where they should base their 
European operations. 

ome 75 local authorities 
. were Involved in the UK 
I swaps market prior to the 
Hammersmith and Fulham 
case, and many of these con- 
tracts are outs t a ndin g. The 
ESDA, with, bodies such as the 
British Banters' Association, is 
pushing the Government to 
And a way to enable these coo- 
tracts to be honoured. 

If local authorities are forced 
to unravel all their existing 
swap agreements, the market 
could become embroiled in a 
mess of financial negotiations 
which could take years to 
resolve. ’ . 

“The situation is dramatic 
when viewed from offshore, 
and it looks as if business not 
just in swaps, but also in other 
innovative financial products, 
could migrate overseas," says 
one US banker. 

New activity In the global 
swaps business has been grow- 
ing at a rate or 50 per cent a 
year, and although the 
Hammersmith and Fulham 
sa is not likely to affect over- 
all market activity, UK market 
depth could suffer for some 
time. 


Thai brokers suspected of 
PM resignation rumour 


TWO LICENSED sub- 
brokerages in Thailand have 
been suspended pending a gov- 
ernment investigation into 
whether they were connected 
with a rumour that Prime Min- 
ister Chatichai Choonhavan 
had derided to resign, said Mr 
Pramual Sabhavasu, Finance 
Minister, yesterday, Reuter 
reports. 

Mr Pramual said the authori- 
ties have told Chao Thai Secu- 
rities and Thai Fqji Securities 
to stop accepting trading 
orders. 

Brokers said the government 
action apparently stemmed 
from reports that the two sub- 
brokers were allegedly respon- 
sible for the rumour, which 
shook the Bangkok stock mar- 
ket on Tuesday. 

The rumour, denied by the 
Government, depressed prices 
sharply- The composite Stock 


Exchange of Thailand Index 
fell more than 15 points during 
Tuesday's first hour of trading. 
The official indicator later 
rebounded to end &31 paints 
higher. 

Mr Pramual said: “Some 
speculators have exploited the 
current Thai bull market and 
attempted to turn it into a 
gambling casino ." 

He added that the Prime 
Minister , had instructed him 
"to closely monitor activity at 
the exchange. . . which under 
the government policy should 
primarily be used as a place 
[for private companies] to mob- 
ilise public funds.” 

Thai stock prices have 
jumped on record trading vol- 
umes in the past two weeks. 
The SET Index has gained 8J3 
per cent since December 25, 
ctoslng on Wednesday at 
91118. 


NZI in $500m credit line 
from international banks 

By Stephen FIdler, Euromarkets Correspondent 


NZL THE New Zealand-based 
insurance and banking group 
which was taken over last year 
by General Accident in an 
effort to restore the group to 
financial health, is establishing 
a $500m credit line from inter- 
national ban Ira 

The financing, being 
arranged jointly by Bank of 
America international and j.p. 
Morgan, will carry the guaran- 
tee of General Accident, the 
AAA-rated UK composite 
insurer. GA took over the 48 
per cent of NZI it did not own 
last year to try to tighten man- 
agement control over the 
group. 

The three-year financing Is 
in two parte. 

A $30Gm revolving credit, to 
he used for general purposes 
and to back up a US commer- 
cial paper programme, will 


carry a facility fee of ID basis 
prints and an interest margin 
on any drawn funds of 10 basis 
points. 

If more than half is drawn, a 
utilisation fee of 7 Vi basis 
points is payable. 

A *200m transferable loan 
certificate facility for NZI’s 
Australian subsidiary will 
cany a margin of 2ZJS basis 
points for the first two years 
and 25 basis points for year 
three. 

There is also an uncommit- 
ted Euronote facility. 

The financing will be used to 
replace a maturing facility of 
8300m for NZI and toreplace a 
number of bilateral bank credit 
lines. • 

General Accident has never 
borrowed in its own name in 
the International mar- 
kets. 


LONDON MARKET STATISTICS 


FT-ACTUAR1ES SHARE INDICES 


These Indices are the joint comp ila tion of the Financial Times, 
the Ins ti tute off Actuaries and the Faculty of Actuaries 
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CAPITAL GOODS (2021. 


Building Materials (27) 

Contracting, Construction (36) . 

Electricals (10) 

Electronics (30) 

Engineering-Aerospace ( 8 ) 

Engineering-General (44) 

Metals and Metal Forming ( 6 ) . 

Motors (16) 

Other Industrial Materials (25). 

CONSUMER GROUP (180)....... 

Brewers and Distillers (22) 

Food Manufacturing (19) 

Food Retailing (16) 

.Health and Household (13) 

Leisure (34) 

Packaging & Paper (15) 

Publishing & Printing (17) 

Stores (31) 

Textiles (13) 

OTHER GROUPS (103) 

Agencies (16) 

Chemicals (22) 

Conglomerates (14) 

Transport (13> 

Telephone Networks(2) 

Water! 10).. 

Miscellaneous (26) 


INDUSTRIAL GROUP (485).. 11221.69 


Oil & Gas (15) 12368.06 


500 SHARE INDEX GOO). 


FINANCIAL GROUP 1134)., 

Banks (9).. 


Insurance (Life) (7) 

Insurance (Composite) (7) . 

Insurance (Brokers) ( 6 ) 

Merchant Banks ( 8 ) 

Property (49) 

Other Financial (28) 


Investment Trusts ( 68 ) . 
Overseas T raders (5) ■ ■ ■ ■ 


ALL-SHARE INDEX (687). 
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RISES AND FALLS YESTERDAY, 




British Funds — 

Corporations, Dominion and Foreign Bonds . 
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Plantations — - 

Mines 
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TRADITIONAL OPTIONS 


• First Dealings Jan 8 

• Last Dealings Jan 19 

A Last Declarations Apr 5 

• For settlement Apr 17 

For rale indication* See end of 


London Share Service 
Calls in Conroy Pet- & Nat Re*, 
Summer IntJ., Cityvislon. Buis 
Hefe, Cookson and Tamarta. Puts 
and calls In Tamarfs and Molopo. 


LONDON TRADED OPTIONS 


ACTIVITY picked up modestly In 
London Traded Options yester- 
day, but trading In the FT-SE 100 
Index option remained kne. 

Of the 30,822 contracts which 
changed hands, 17,786 were 
calls. FT-SE volume stood at 4£49 
lots, 1,412 of which were calls. 
The January SL30Q put where 534 
contracts traded, was the moat 
active series. 

Of Individual stocks, the water 
package traded most contracts, 
but In very few trades. Of the 
3,007 contracts which changed 
hands, 3,004 were puts, 3,000 of 
them the May iSOQ series. A 
prominent UK house said the 
3,000 lots represented one trade 
at a price of 30 on behalf of an 
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institutional seller, an owner of 
the underlying stocks. This was, 
in effect, underwriting the water 
package and the investor would 
be willing to pick up atock-below 
the -1,500 level because of the 
yield. 

This strategy was being pur- 
sued by institutions In a number 
of stocks. 

The second most active individ- 
ual stock was Hanson, which 
announced a 20 per cent rise In 
its dividend yesterday. Of the 
1,638 co n t ra cts traded, 1,632 were 
calls, of which 400 were in the 
May 260 series. 

British Gas, another high-yield- 
ing stock in which holders were 
willing to sell puts, followed: 1,700 
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contracts traded, 1,149 of them 
puts. The March 220 puts turned 
over 514 lots. 

Some 1,033 contracts were 
traded In Storehouse, a stock In 
which takeover speculation is 
keeping activity high. This was 
apparently dominated by specula- 
tive call buying: 1,453 calls and 
180 puts traded, with the most 
active series the January 130 
calls, where 750 lots changed 
hands. 

Rolls-Royce traded 1,538 con- 
tracts, all but 50 of which ware 
calls. A single trade in the March 
200 calls, at 8. was said to have 
accounted for 1,350 contracts. 
Some houses were looking to sell 
calls against stock holdings. 
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UK COMPANY NEWS 


Markheath to reduce debt 
via £45.4m -share issue 


fiy Ray Bashford . ; r.\ 

MARKHEATH . SECURITIES, 
the UK investment vehicle -of 
the Australian group, Adelaide 
Steamship, is raising £45.4m 
through a one-for-one , share 
issue to reduce borrowings in 
preparation for pianiwd expan- 
sion. 

Mr John. Spalvim, the,, chief 
executive :Of^ Adelaide Steam- 
ship. also annotmeed a :U par 
cent rise in Markheath's pre- 
tax. profits to £43m d urin g six 
months to September 30. 

The shares are being.issned 
at 75p compared with yester- 
day’s closing price of Sip. Ade- 
laide Steamship is taking , up 
its -full .entitlement as a 49^-per 
cent shareholder. _ - 

The issue creates the possi- 
bility for Howard Smithy a 
diversified Australian company 
in which Adelaide Steamship 
has an indirect interest*.; to 
become a significant .share- 
holder in r Mark, heath, as, the 
remainder of the shares will be 
placed with the group, subject 
to a claw-back by share- 
holders.. ;. 

Mr -Spalvins said that the 
issue would allow .the company 
to cut borrowings to £20m by 
the March 31 balance date 
While shareholders’ funds 
would stand at about ElOOmhy 
the same date. 

From this base the Austra- 
lian felt that' the company 
would be well placed- to mate 
investments of up to £200m, 
employing unused - lines-, 6f> 
credit; as paft bf* AdeIaS&er‘ 
Steamship’s .strategy to 
increase its involvement in the 



Tarty Kirk 

John Spalvins: issite would allow company to cut borrowings to 

'£2on**- : 


UK 1 and Continental Eiirope. , 

MrjSpaLviss eauLthe group’s 
investment plans were not lim- 
ited to the property sector, 
which generated the- bulk of 
the past half s earnings, and 
that - . the group , wag examining 
a broad range of investment 
opportunities.' 

"We would not rule out a 
hostile bid, although that 
would., be the last choice,” he 
said.. 

The investments in Camford 
Engineering and Frogmore 
.'Estates, in which 293 per cent 
\and 24. per cent stakes respec- 
tively are held, were important 
pc^^>u |qrs^t o i^arkh^ath's 

Dividends from these two 
companies totalled £lm com- 


pared with £43,000 in the corre- 
sponding half and £833,000 in 
the year to March 31 last year. 
However, the holding costs 
associated with the two stakes 
considerably exceeded the divi- 
dend payments. 

Group turnover was £14m 
(£15 .8m) while the operating 
profit was £2.4m (£2-8m). The 
dividend has been raised 33 per 
cent to 2p a share. 

Mr Spalvins was confident 
about the outlook ' for the 
remainder of the current year, 
especially as the. sale for. £20m. 
of an ’office block at Chiswick, 
London has already been com- 
pleted. . . 


Wyko advances 24% to £1.5] 


By David Owen ; 

WYKO,. the USM-quoted maker 
and distributor of moving parts 
for industrial machinery, has 
reported a solid advance in 
interim profits spurred princi- 
pally by a strong performance 
by its international divi- 
sion. 

Pre-tax profits for the' half 


year to October rose by 24 per 
cent from £1.24m to £1.53m. 
Turnover- climbed trom 
£lA87mto £23.74m. 

Earnings per share, adjusted 
for last July’s 31-fbr-lOO rights 
hssue, Increased by a compara- 
IjVely’.shbdUBd 915 per cent 
from4.12P to 4blp. The interim 
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ECONOMIC - ACTIVITY- Irwficoo -of ■ Industrial' production, manufacturing output 
(198S*= 100); engineering orders' (EWlflon); retail sales volume (1986“ 100); ratal I 
sales value (190S-1OO):roglat8rad unemployment (excluding .school' leavers) and 
unfilled vacancies. (000s). All seasonally adjusted-.--' 
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EXTERNAL THJUX- Indices of export and. Import volume pM B 100J; VMM* ASUutCS! current 
Oalonce (Em); all balance (CJn). tanas of hada (1885- KXJj; offloH reserves. •- 
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FINANCIAL -Money supply MO. MZ and M4 (annual percentage change); bank 
sterling lending to private sector; building Boctettes' net inflow; consumer creditt; 
all seasonally adjusted. Clearing Bank base rate (end period). 
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dividend has been raised from 
L25p to L4p. 

• Broad-based growth pro- 
pelled the international unit to 
a 50 per cent pre-tax profit 
advance on sales ahead 47.5 per 
cent at £7.93m. 

' This compensated for an 
increment of only 5.2 per cent 
in profits fir om UK manufactur- 
ing. A strong second half is 
expected from this division, 
however, as profitable con- 
tracts commenced in the first 
period are completed. 

In distribution, the company 
said that satisfactory returns 
from new branches were now 
being achieved. It described 
the general trading pattern as 
“encouraging**. 

According to Mr Philip 
White,- chairman, — Wyko is 
- reviewing the establishment of 
^.physical- presence to, the Far 
East. It is also investigating 
possible “strategic alliances’* in 
Italy. 

The* shares were iwn*H«wg pd 
at80p. 


Food Industries 
presses on with 
merger proposal 

Food Industries, the 
Dublin-based company 70 per 
cent owned by Mr Larry Good- 
man, is pressing ahead .with 
Its plans for merging three 
dairy co-operatives with Its 
dairy division despite two of 
the co-ops planning alteraa- 


tfae amalgamati on. 

The three co-ops in the 
north-east of the Irish Repub- 
lic would be valued at I£6L5m, 
giving a p/e of 14.5 on pro 
forma earnings. The dairy 
division, with a value of 
I£40m, would have a p/e of 11. 

A majority of the shares In 
United Dairies would be held 
by farmer members of the co- 
ops. 

Other terms include placing 
a full value on the shines of 
the new company rather than 
being pegged at £1 and the cre- 
ation of an internal market in 
the company’s shares. There 
would be an external market 
created by the ability to con- 
vert into Food Industries 
shares at the rate of l-for-3JL 


IN BRIEF 


ACORN INVESTMENT TRUST: 
losses increased sharply in the 
year to October 3L The com- 
pany reported a deficit . of 
£49,621, against £27.050 previ- 
ously. A dminis tration expenses 
jumped to £59,174 (£30,724) 
and directors fees and bonuses 
took £30,767 (£10.832). Net 
asset value per £1 share came 
to 10057p (87.53P). After tax of 
£1,281 (credit £35) the 
deficit per share came to L59p 
(G-Mp). 

LONDON AND MANCHESTER 
Group has bought Bourne and 
Smith. Paignton-based estate 
agent, surveyor and valuer, for 
£225,100, satisfied by the issue 
of 63,408 shares. 


Saying a reluctant yes to gloomy results 

David Barchard on the TSB’s present problems and those which threaten after 1991 


E veryone is braced for 
bad news as the TSB 
Group announces today 
its- third set of an*V”d results 
since its flotation in 1W6. 

So deep is the pessimism in 
the City that if TSB’s pre-tax 
profits reach haw of the 1988 
year-end figure of £420m, the 
results will be greeted as some- 
thing of a success. 

It is a bitter sequel to a story 
of high hopes among investors 
and lank officials alike at the 
time of the flotation. 

Also, it is not a very enviable 
position for Sir Nicholas Goodi- 
son, the former chairman of 
the London Stock Exchange 
who last year took over as 
TSB's group chairman and has 
gfaine found himself reporting a 
string of gloomy developments. 

Morale in the bank is very 
low and senior officials appear 
to be making every effort to 
ensure that branch staff are 
kept firmly segregated from 
the press. 

Part of TSB's problem is the 
downturn in the UK retail 
hawiring market on which the 
bank depends almost entirely. 
It is more dependent, for exam- 
ple, than the other large banks 
on the mortgage market which 
has been stagnating for the 
past 18 months. 

However this is not the frill 
explanation for the problems 
the group faces. 

Last year TSB seemed to be 
faring much less well in the 
market than its principal com- 
petitors, the Big Four clearing 
hawks (National Westminster, 
Barclays, Midland and Lloyds), 
and it does not have their huge 
burden of doubtful Third 


World debts with which to con- 
tend. However among the bad 
news expected today is the 
likely raising of provisions 
against developing country 
debts belonging to HiH Samuel, 
TSB's corporate banking arm 
acquired in 1937. 

Elsewhere in the bank, signs 
of ill-health, and frantic efforts 
to remedy it, abound. Operat- 
ing costs a year ago were just 
under 75 per cent of income, 
more than 10 per cent above 
the figure for most of its com- 
petitors. 

The 1,550 branch network is 
still admitted to be patchy in 
southern England. In many 
northern towns, where the 
group's roots lie, TSB branches 
are often sited in back streets 
rather than prime commercial 
locations and are, the bank 
admits, “sub-standard in 
appearance”. 

Most striking of all has been 
the incessant series of changes 
in the structure and personnel 
of the bank. Out have gone all 
but one of the top managers 
inherited from the old TSB 
world. 

Two-thirds of the top 300 
managers of the bank arrived 
around the time of the flota- 
tion or after it 

Fifty senior managers were 
removed last October. Out too 
have gone the regional boards 
and most of the bank's tradi- 
tional federal structure. One of 
Sir Nicholas' first moves after 
taking over as chairman was to 
axe 12 directorships on the 
group board and 103 local 
directors. 

Furthermore the cuts do not 
stop at the top. 



Sir Nicholas Goodison: reporting a string of gloomy 
developments 


Over the next five years, a 
total of 5.000 jobs will be lost. 
Head office operations will be 
slimmed down and branches 
will work in groups of 16, 
linked to one of 80 local “pro- 
cessing factories”. 

The group is currently 
locked in negotiations with 
Bifu, the banking onion, about 
how to achieve these painful 
changes. 

The hope is that within three 
years TSB will drive down its 
cost/income ratio to 63 per 
cent. 

Critics claim that the 
changes are a Procrustean 
effort to remodel TSB along the 
same lines as the other big 
clearers. They further claim 
that in the process the bank 
may be throwing away the loy- 
alty of its staff (most of whom 
are living under the shadow of 
losing their jobs) and perhaps 
its traditional customer base 


which is used to a different 
banking style. 

This is not an argument 
which appeals to the main 
architect of the restructuring, 
Mr Don McCrickard, a former 
American Express executive 
who arrived in the group as 
head of UDT, its finance house 
subsidiary, and joined the par- 
ent bank in the spring of 1988. 
He became group chief execu- 
tive last month. The key figure 
below him is Mr Peter Ellwood, 
now chief executive for retail 
banking, brought in from Bar- 
claycard last spring. 

It must be said that there are 
some existing strengths on 
which to build. 

TSB's record of success in 
selling insurance products to 
its banking customers is well 
ahead of most of its rivals. 

The bank is also marketing 
its personal loans products 


aggressively, targeting the 
lower income customers which 
it understands best and trying 
to broaden its market base in 
other areas as well, using Hill 
Samuel’s expanding branch 
network in the provinces to 
reach small and medium-sized 
businesses with good growth 
prospects. 

But the real question for Sir 
Nicholas and Mr McCrickard is 
growing steadily starker. 

It is how TSB will fare after 
September 1991 when Its five 
years of post-flotation protec- 
tion from takeover are up. 
With a little more than a year 
and a half to go, TSB's chances 
of maintaining its indepen- 
dence look increasingly doubt- 
ful, given its form over the last 
few years. 

Conscious that TSB could be 
highly vulnerable to a foreign 
predator seeking to enter the 
UK banking market, the 
group's board must already be 
examining tbe defences. 

One possibility being 
advanced this week by stock- 
broker UBS Phillips & Drew 
was that management could 
initiate a share buy-back. This, 
the stockbroker believes, could 
enhance earnings by as much 
as 30 per cent, restoring attrac- 
tion to TSB's shares for many 
investors. 

But for Sir Nicholas and Mr 
McCrickard the real problem is 
to improve TSB's trading per- 
formance to the point where it 
looks able to compete convinc- 
ingly with the Big Four clear- 
ing banks. 

Today's results will be anx- 
iously scanned for any glim- 
mers of hope. 


Wassail’s £52m offer 
enters final stages 


By Andrew Hill 

WASSALL has begun a 
two-week endgame in the hos- 
tile bid for Metal Closures 
Group, the packaging and 
printing company. 

The mini-conglomerate, 
which is headed by ex-Hanson 
executives, has declared its 
£52m offer final. The bid will 
close on January 24. 

Yesterday's Wassail state- 
ment was prompted by MCG's 
second rejection document on 
Tuesday, which predicted “a 
significant improvement" in 
1990 profits at the company. 
MCG had already forecast that 
profits for 1989 would fell by 
some 45 per cent to 54,5m. 

WiMmall, mhiph hag already 

built op interests to office fur- 
niture and luggage, said that 
MCG’s board had “no credible 
strategy to lift the company 
out of its long-term decline". 
The predator added that the 
latest document gave share- 
holders “no convincing reason 
why they should not accept 
Wassail’s extremely generous 
offers." 

However, Mr Richard 
Graves, MCG’s chairman, said 
it was “absolute rubbish” to 
talk about a long-term decline 
in the company's performance. 


The group’s profits last year 
were hit by interest rate rises, 
higher raw material costs and 
an unfavourable exchange 
rate, as well as difficulties in 
its material-* handling and con- 
tract packing subsidiaries. 

Mr Graves said he believed 
he could count on the support 
of his shareholders, although 
Suter, the industrial holding 
company which is MCG’s larg- 
est shareholder, has already 
committed its 29.9 per cent 
stake to the cash alternative. 

“Over a great number of 
years we have kept a good dia- 
logue going with investors In 
MCG; they understand tbe 
business and that from time to 
rime there are cer tain difficul- 
ties, ” he said yesterday: 

At last Friday’s closing date 
Wassail had received accep- 
tances or owned shares repre- 
senting 30.7 per cent of MCG. 

Mr Christopher Miller, Was- 
sail’s chief executive, said: 
"Major institutions have 
waited to see MCG this week 
before making their minds up,” 

The Wassail cash-and-shares 
offer values each MCG share at 
just over 200p, against a mar- 
ket price of 195p, up 6p on yes- 
terday’s news. 


AG Barr 
falls 12% 
to £2.9m 

AG BARR, the Glasgow-based 
soft drinks manufacturer most 
famous for its Irn-Bru brand, 
saw taxable profits fell 12 per 
cent from £3 32m to £2 .94m in 
the year to October 28. 

The company ascribed the 
decline to difficulties associ- 
ated with the reorganisation of 
the PET bottle making and fill- 
ing arrangements in the peak 
summer period, though they 
have now been addressed. 

Mr WRG Barr, chairman, 
said that turnover to the end of 
December was marginally 
ahead of the previous year. He 
added that while Barr brands, 
had achieved a satisfactory 
increase, the company's sales 
of own-label products bad been 
much less buoyant. 

Turnover in the period rose 
from £7S-12m to £88.5m and 
there was a substantial rise in 
net interest and dividend 
received, from £959,000 to 
£L98m. Earnings slipped from 
37.73p to 3 2 .2 lp per share, and 
the proposed final dividend is 
maintained at 9.75p for an 
unchanged total of 13p. 

There was an extraordinary 
credit of £l-05m (£210,000). 


NEWS DIGEST 


Alexanders’ edges 
ahead to £1.81m 

Alexanders Holdings, Glas- 
gow-based Ford main dealer, 
saw its taxable profits edge 
ahead from £1.73m to £1.8lm 
for the year to end-September. 
Turnover declined from £84 .5m 
to £80.35 m. 

Earnings worked through at 
3.56p (3.15p) and the dividend 
is a same-again lp. 

Expanding Cowan 
little changed 

Cowan, de Groot, the industrial 
holding company, yesterday 
reported profits of £1.15m pre- 
tax for the half year ended 
October 31. For the correspond- 
ing period of the previous year 
profits totalled £1.36m but 
included £326,000 from the dis- 
posal of fixed assets. 

Cowan also revealed that it 
was expanding its hardware 
activities via the acquisition of 
Harper Lee, a wholesaler to the 
trade in north and east Lon- 
don. for £1.06m in cash. 

First half profits were struck 
from a turnover of £17.98m 
(£19. 6m). Earnings amounted 
to 2.5p (3.7p) and the interim 
dividend is a same-again 
1-25P- 

During the period the new- 
ly-formed property dealing 
company acquired three com- 
mercial properties, two of 
which were sold at a total 


profit before tax of £350,000. 

Mr Jonathan Samuelson, the 
chairman, said group profits 
were predominantly earned in 
the first half. He added that 
with the benefit of the restruct- 
uring of the traditional busi- 
nesses and planned acquisi- 
tions Cowan was well placed 
for future growth. 

Small rise to £2m by 
Economic Forestry 

Economic Forestry Group, 
engaged in urban forestry, 
landscaping and complemen- 
tary activities, produced a pre- 
tax profit of £24lm for tbe year 
to October l compared with 
£l.94m the previous year. 

Lord Rees, the chairman of 
this USM-quoted company, said 
the group had made good prog- 
ress with organic and acquisi- 
tive growth contributing to the 
increase in profit, achieved 
despite a major decrease in the 
sale of tree seedlings. 

He said the group's policy of 
expansion across a broad range 
of complementary activities, 
particularly garden leisure 
products, had continued suc- 
cessfully. 

Sales rose from £37 .05m to 
£42.26m and the gross profit 
emerged at £7.73m (£6-06m). 
Tax took £531,000 (£574.000) 
leaving earnings at 10.18p 
(9.8p). A final dividend of 2J5p 
(2p) per share makes a pro- 
posed total of 3.5p (3.25p). 
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W Alexander set to change hands 


By Clare Pearson 

WALTER ALEXANDER, the 
family-controlled Scottish 
industrial group, is expected to 
announce next week the sale of 
the hulk of its businesses to a 
single buyer in a deal which 
values the company at about 

£32m. 

This follows an announce- 
ment yesterday that agreement 
had been reached on the sepa- 
rate disposal of the home tex- 
tiles division, believed to have 
been the stumbling block in 
negotiations with potential 
buyers of the other operations. 

The price, which takes 
in cash released through the 
home textiles sale, represents a 
value of about l!2p per share. 
That compares with Walter 
Alexander's closing price last 
night of 12lp, down I2p. 

Alexander yesterday 
announced the disposal of 
Siumberdown, the UK duvets 


and quilts business, and said 
Comfort-Carousel, the US bed- 
room textile operation, had 
already been sold for a nomi- 
nal sum. 

The company, where about 
60 per cent of the shares are 
family-controlled, announced 
in October that it wanted to 
transfer its activities to new 
ownership to allow the Alexan- 
ders to cash in their holdings. 

The rump of the business, 
which comprises four main 
divisions - filtration. DIY dis- 
tribution, coachbuilding and 
liquid fuel distribution - is 
expected to be bought by one 
privately-owned purchaser. 

Siumberdown. badly hit by 
mild weather and the slow- 
down In consumer spending, is 
to be sold to Rabatz, a newly- 
formed home textiles concern, 
in a deal which releases about 
£2. 75 m for the company. 


The consideration for Sium- 
berdown is «.75m. This is 
being satisfied with a cash pay- 
ment of £lfSm, and £500,000 
worth of cumulative convert- 
ible redeemable preference 
shares, which are being passed 
on to another party for 
£200.000. The resulting cash 
consideration of £1.45m Is 

exactly cancelled out by repay- 
ment of inter-group debt, but 
Siumberdown will retain its 
£2. 75m worth of hank borrow- 
ings. 

Comfort-Carousel was 
recently sold to the trustee for 
its creditors for SI (60p). Walter 
Alexander has retained a 
$2. 32m loan note which is sub- 
ordinate to the claims of the 
business's other creditors, and 
from which it does not expect 
to recover more than $740,000. 

Walter Alexander is believed 
to have found it necessary to 


sell the home textiles division 
to generate interest from 
potential purchasers. Discus- 
sions with about three parties 
have now narrowed down to 
advanced stage talks with one 
would-be buyer. 

Rabatz is putting Siumber- 
down together with McIntosh, 
a similar business, to create a 
£20m turnover operation in the 
UK home furnishings market. 

Siumberdown made a loss 
before tax of £431/100 in the 
year to end-March 1989. The 
consideration is based on its 
having net assets of wsm^ and 
will decrease by any amount 
by which they fall below this 
leveL 

As a group, Walter Alexan- 
der made pre-tax profits of 
£2.39m (£6.5lm) on sales of 
£96.7m (£95.4m) in the year to 
end-March 1989. 


First Technology shares 
fall after 59% advance 


By Andrew Solger 

FIRST TECHNOLOGY, the 
automotive, fire, security and 
safety systems group, yester- 
day reported a 59 per cent 
increase in pre-tax profits to 
£3.1m in the six months to 
October 31. 

Turnover grew by 70 per 
cent to £20. 6m and earnings 
per share rose by 11 oer cent to 
13.2p (11.9p). 

Mr Fred Westlake, chairman, 
said First Technology had 
invested heavily in automo- 
tive-related production and 
development facilities in both 
the UK and US. 

Last May first Technology 
bought Alderson Research Lab- 
oratories, a maker of crash 
safety d ummi es based in Stam- 
ford, Connecticut. 

Mr Westlake said that 
together with Ham ane tics, 
which it bought in 19S8. first 
Technology now owned the 
world's two leading manufac- 
turers of crash d ummi es and 
they would be brought 
together in a new crash and 
safety technology centre in 
Detroit 

Mr Westlake sa id that in the 
short term, the slowdown in 
US new car sales, which began 
in the second half of 1989, 
seemed likely to continue at 
least through the early part of 
this year. 


Fire and security operations, 
which accounted for about 27 
per cent of group turnover, had 
performed well, with order 
books remaining strong. 

The interim dividend 
increased by 20 per cent to 3p. 
Shares closed at 435p, down 5p. 

• COMMENT 

Although slightly below City 
expectations, a 59 per cent 
increase in pre-tax profits is 
not to be sniffed at particu- 
larly by a group which is 
investing heavily in new plants 
and design products. Margins 
have been squeezed by the 
slowdown in US car sales and 
the moving to Detroit of the 
ARL car safety dummy manu- 
facturer, which made no con- 
tribution to profits. The US 
slowdown most be the group’s 
major concern, but it is only 
really exposed on the sensors 
side of its business, with safety 
dummies and vehicle design 
being much less cyclical. Fore- 
cast earnings of £7.4m and 
earnings of 32L5p put it on a 
prospective multiple of over 15. 
That is expensive for a low- 
yielding share which seem 
nwiiicAiy to do m urh in the cur- 
rent year, but investors will 
next year hope to see the bene- 
fit of the current heavy capital 
investment programme. 


Southern Business climb 
to £ 10.3m pleases City 


By John Thornhill 

SOUTHERN BUSINESS Group, 
the USM-quoted photocopier 
and vending machine contrac- 
tor. lifted pre-tax profits by 51 
per cent from £6.Slm to 
£10.25m in the year to Septem- 
ber 30. 

Turnover rose 72 per cent to 
£33.23m f£19.31m). The City 
welcomed the results and the 
company's shares climbed 
sharply to close up 33p at 563p. 

Southern leases photocopiers 
and vending machines and, 
after a certain threshold, 
charges its customers accord- 
ing to use. 

The company currently has 
17,000 photocopying contracts 
which produce about 100m 
photocopied sheets a month. 

Two photocopying busi- 
nesses bought during the year 
- GKW Group in March and 
Sandhurst Marketing in 
August - were now being suc- 
cessfully integrated. 

Mr David McErlain, manag- 
ing director, said the company 
was trading at record levels 
and that forward contracted 
income at the year-end stood at 
£220.7m, a 47 per cent increase. 

Earnings per share were 35 
per cent higher at 41p (30.4pX 
The final dividend was 4A5p 
malting a total of 7£3p <6.0 lp). 
A three-for-one scrip issue was 
proposed. 


• COMMENT 


Southern continues to produce 
its impeccable profits growth 
with such apparent ease that 
one is left wondering - 
where’s the catch? The ques- 
tion seems to baffle the com- 
pany's followers and there 
seem few reasons why the 
steady growth will not con- 
tinue. A shrewd management 
tram with an efE bctive incen- 
tive scheme, a near-obsessive 
emphasis on service quality, 
and a financial sleight-of-hand 
that enables it to charge its 
customers for each sheet they 
photocopy and each drink they 
consume, offers a pretty con- 
vincing package. Higher inter- 
est charges resulting from the 
cost of acquisitions and gear- 
ing of more than 30 per cent 
will certainly nibble away at 
earnings. And the low tax rate 
of about 10 per cent will only 
continue if expansion contin- 
ues and selling costs can be 
capitalised. But even so fore- 
cast pre-tax profits of £l4m - 
giving a prospective multiple 
of around 10 - seemingly 
offers good value, especially as 
the company has a kit of busi- 
ness to aim for with only an 
estimated 4 per cant market 

shar e. 


Wessex Water Pic 


“I welcome our new Wessex shareholders and with them we look 
forward to the future of Wessex Water with confidence. Our half year 
results are as expected and we remain on course to achieve the full year 
profit forecast made in the prospectus.’' 

Nicholas Hood 
Chairman 


Unaudited Group Results for the Six Months to 30 September 1989 


TURNOVER 

OPERATING PROFIT 
Interest 


PROFIT ON ORDINARY ACIWITIES 
BEFORE AND AFTER TAXATION 

Extraordinary Items 

PROFIT ATTRIBUTABLE TO 
SHAREHOLDERS 


Smillion 

73.6 


24.6 

15.8 


8.8 

3.3 


5.5 


NOTES 


The Interim accounts for the snt months to 30 September 1909. which are unaudited, have been prepared on the basis of tbe accounting policies set out in the prospectus 
dated 22 November 1989 and are consistent wrtb tbe accounting policies adopted for the year ended 31 March 1989. 

Results for the six month s to 30 September 1988 have not been presented. The Directors believe that com parts on with this prior period won Id not be appropr ia te in view 
of changes during the current year in regulation, capital structure. In the level of Inlrasmicture renewal* expenditure and other costa associated with the Company's new 
status 45 a Pic. 

Tbe financial information contained In this interim statement docs not amount to fuD accounts within the meaning of Section 354 of the Companies Act 1985. 
Prior to 1 September 1989 Wessex Water was exempt from UK Income, corporation and capital gains taxes. Until a liability to mainstream corp or ation tax or deferred tax 
arises. It Is expected that tbe only tax charge to the profit and loss account win be the write off of advance corporation tax. 

Extraordinary hems relate to privatisation and restructuring costs. 

Pro forma earnings per ordinary share lor the six months 26.9p. 

Pro forma earnings per ordinary share are calculated using the number of shares In bsue at 22 November 1989 of 102.6 raiBloa and earnings of £27.6nfHlMi. The exrafngs 
are based upon the profit after tax (or the half year adjusted by £21.7 million In respect of Interest on a basis as if tbe present capita] structure had been In place since i 
April >989 and by Including j pro forma taxation charge ot £23 nj ilUon. Tbe pro forma taxation charge has been derived by applying tfteestmuied effective rate tor fee 
year to 31 March 1990. based on die pro forma forecast in Hie prospectus, lo tbe adjusted interim results. 

Actual earnings per ordinary share are not shown as the number ot shares in Issue during the six months to 30 September 1389 are not considered to be representative of 
the group's position following Implementation of the new capital structure. 
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Maxwell 
sells stake 
in Monotype 
to Pointplus 

By John Thornhill 

POINTPLUS is on tbe verge of 
winning control of Monotype 
after baying a 7J8 per cent 
shareholding in the typeset- 
ting company from Mr Robert 
Maxwell yesterday. 

This takes the US invest- 
ment vehicle’s stake to 49.75 
per cent, jnst short Of the 50 
per cent threshold. It has, 
however, also received accep- 
tances in respect of a farther 
2.4 per cent of Monotype's 
shares - bat these are not yet 
backed by their shareholder 
certificates. When these are 
received, probably later this 
week, Pointplus will declare 
its 161p per share bid uncondi- 
tional. 

This development looks set 
to bring to an end file skir- 
mish that broke out for con- 
trol of Monotype last month. 
Pointplns, an Investment 
vehicle for King Black & Asso- 
ciates, a US-based investment 
group, originally launched an 
agreed £3 2m offer for Mono- 
type in November. 

One month later Mr Robert 
Maxwell Launched a £34m 
offer, but within an honr-and- 
a-half this was topped by a 
higher bid Cram Pointplns. 

Monotype - which is one of 
the oldest names In the print- 
ing technology industry - 
produces, supplies and ser- 
vices laser-based photo-type- 
setting machines. It supplies 
several newspapers. Including 
Mr Maxwell’s Mirror Gronp 
Newspapers, with which it 
also has technical collabora- 
tion agreements. 

One of Pointptus's advisers 
speculated last night that Mr 
Maxwell had originally made 
his offer for Monotype to 
ensure that the gronp 
remained in safe hands bat, 
having found out more about 
Pointplns, he was now confi- 
dent that his source of supply 
was secure. 

Mr Maxwell had no com- 
ment to make yesterday. 


Bear Brand 
confident of 
Leisure success 

By Andrew Botger 

Bear Brand, a small quoted 
“shell” company was last 
night confident that Its all-pa-* 
per offer for Leisure Invest- 
ments, the troubled leisure 
gronp, had been accepted. by 
more than half of LTs inves- 
tors at yesterday's first dose. 

Mr Nicholas Oppeuhelm, 
chairman of Bear Brand, said 
he would be making a state- 
ment today abont Leisure, 
from which the Forsyth 
brothers resigned as chairman 
and finance director in Novem- 
ber. 

Tbe recommended offer val- 
ues Leisure at £80m- Bear 
Brand is offering three shares 
for each ordinary share, 20 
ordinary for every three pref- 
erence and six ordinary for 
each 1988 preference share. 

Bear Brand shares closed 
unchanged at lflp whiles Lei- 
sure was 2p down at 23p. 

Yesterday the offer was 
fTfflftyiiTnmmiy approved by an 
egm of Bear Brand sharehold- 
ers. Its was also cleared by file 
Trade and Industry Secretary, 
following a recommendation 
by the Director-General of Fair 
Trading. 

The Bear Brand reconstruc- 
tion plan comes in the wake of 
a report on Leisure’s financial 
position by accountants Stay 
Hayward which was instituted 
by Mr Edward Vandyk, the 
group’s recently-appointed 
chief executive. 

As a result. Leisure said that 
the combination of a “signifi- 
cant interest burden in 1989 
and anticipated writedown” - 
and In spite of a heavy asset 
disposal programme - meant 
there would be a deficit on dis- 
tributable reserves. 


West German 
buy for Smurfit 

Jefferson Snrarfit, the 
Dublin- based paper and paper 
packaging group, Iim bought 
CD Haupt, a private company 
based in North Hessen, West 
Germany, for an undisclosed 
price, thought to be substan- 
tially more than Hanpt's 
I£14.7m asset base, writes 
Maggie Urey. 

Haupt, Which Has an aminal 
turnover of some I£70tn, pro- 
duces 250.000 tonnes of recy- 
cled paper a year from two 
mills for the corrugated box 
and the graphic board mar- 
kets. 

As a result of the acquisition 
Smnrfit has postponed its 
plans to build a mill in centra] 
Europe. 



M&tldy net a wet 
value 


L e verage d Capital Holdings NV. 

as at 8-1 was US5 353.23 
Listed on the Amsterdam 
Stock Exchange ; 
Information: 

Pierson. HeUring& Pierson NK 


Lovell buys 1% of Higgs 
& Hill in the market 


By Ray Bashtard 

YJ LOVELL yesterday 
intensified the fight for control 

of Higgs & Hill, when it pur- 
chased further shares In its 
competitor in the housing and 
construction industry in the 
market 

Lovell is believed to have 
picked up 450,000 shares owned 
by Mercury Asset Manage- 
ment, the 75 per cent-owned 
subsidiary of SG Warburg. 
They represent slightly more 
than 1 per cent of Higgs & 
Hill’s capital and lift Lovell's 
holding to 143 per cent. The 
pared is believed to have been 
purchased at 42$p per share. 

After falling steadily since 
Lovell announced its revised 
takeover offer last Friday, 
Higgs & Hill shares advanced 
throughout the session yester- 
day and dosed lOp up at 432p. 

Higgs & Hill yesterday -also 
stepped up the pace of the fight 
by again claiming that the 
offer represented an exit multi- 



Sir Brian Hill: revised offer 
undervalues company 

pie of 8t3 times 1989 ea rning s. 
This, it said, subs t a nti a lly 
undervalued the company. 

Lovell was entitled, under 
the Takeover Code, to pur- 
chase a maximum of 7.2 per 
emit of Higgs & Hill's capital 


having launched the bzd with a 
2.7 per cent stake. If it bought 
more more than 9.9 per cent of 
the capital a cash offer would 
have to be ma de . 

Lovell’s revised offer con- 
tained two cash and share 
. alternatives. Based on yester- 
day’s (dosing price of 248p the 
offer values Higgs & Hill 
shares at-489p- 

Hi ggs & letter to share- 
holders said: “Lovell's offer Is 
totally inadequate for a com- 
pany with the reputation and 
quality of Higgs & Hil l and 
contains no premium for con- 
trol." 

Based on the latest offer, 
Higgs & Hill calculates that the 
construction business is valued 
at £18m, representing “a totally 
unrealistic" earnings multiple 
of 3.L 

It said there was no founda- 
tion for Lovell’s argument that 
a merger of the two businesses 
had a strong commercial logic. 


North West Water tops £15i 


By Andrew Hill 

NORTH WEST Water Group, 
second largest of the 10 
recently privatised water com- 
panies, made £ 15.1m before tax 
in the six-months to September 
30. 

The company said it was 
nrmfittent of meeting its fore- 
cast of full-year profits of £70m 
before tax - contained in the 
-offer prospect u s, and be able to 
recommend a* final dividend of 
lOATp which would be paid, in 


October. 

North West’s turnover in file 
period to September, well 
before privatisation, was 
£247m. 

Pro forma, assuming the 
industry’s new capital struc- 
ture bad been hi place since 
April l, the water company 
would have made £81.3m after- 
tax with earnings per share of 

22£p. 

North West’s shares have 


risen from a partly-paid offer 
price of 100p as high as 164p. 
Yesterday the shares slipped 
4p to 153p. 

On a fully-paid basis that 
means ' North West is now 
worth about £1.04bn. Severn 
Trent is worth almost exactly 
£ibn and Thames, the only one 
of the 20 companies to be part 
of the FT-SE 100 index, has a 
fully-paid market capitalisation 
of £L14bn. 


Wessex on target for full year 


WESSEX WATER is on target 
to meet fall-year profit and div- 
idend forecasts contained In 
the water privatisation pro- 
spectus, writes Andrew Hill. 

The water company, 6 per 
cent of which is owned by 
Lyonnaise des Fa ux , the large 
French water supplier, made 
ftftftm before tax in the half- 
year to September 30. 

Mr Colin SkeDett, Wessex’s 
manag in g director, said the 
company had originally hoped 
to talk to Lyonnaise, which 
also has stakes in Severn Trent 
and Anglian Water, at file end 
of ttiis month, but no date bad 
yet been fixed. 

Wessex raid it was confident 


of making at least £25m before 
tax in tbe year to March 31, as 
forecast in the prospectus, and 
recommending a single full- 
year dividend of HLMp. 

Turnover in the first half 
was £73.6m and there was an 
extraordinary charge of £3 An 
covering privatisation and 
restructuring costs. 

Adjusting the interest costa 
as though the new capital 
structure bad applied from the 
beginning of the six-month 
period would have given Wes- 
sex pro forma profits after tax 
of £27.8m and earnings per 
share of 2&9p. 

Yesterday, partly-paid Wes- 
sex shares slipped 4p to 165p in 


a weak market 
• Mercury Asset Management 
confirmed yesterday that cli- 
ents had acquired the follow- 
ing stakes in water companies: 
13 per cent of Southern Water, 
10 per cent of South West, Wes- 
sex and Northumbrian, 8 per 
cent of Yorkshire. 7 percent of 
An glian, . 5 per cent of Thames, 
2 per cent of North West and 
Welsh, and a minimal stake in 
.Severn Trent 

The investment group, a sub- 
sidiary of SG Warburg, has not 
had to declare individual hold- 
ings because the shares are 
owned by a variety of funds 
and trusts under the Mercury 

iimhrplla. 


Comet profit figures differ 


By Maggie Urry 

STATUTORY accounts of 
Comet, the electrical -retailer 
owned by Kingfisher, currently 
bidding £568m for Dixons, 
show pre-tax profits of £19.4m 
for the year to end January 
1989. In the Kingfisher group 
accounts. Comet is drown to 
have made £25£m. 

Kingfisher has previously 
attacked Dixons on the basis cf 
information g at hered from its 
subsidiaries’ statutory 
accounts and the Form 20-F : 
filed in the US. 

However, Mr Archie Nor- 


man, finance director of King- 
fisher, said yesterday: “H is 
extremely difficult to tell any- 
thing from statutory 
accounts.” The Kingfisher 
attack on Dixons had been 
based mainly on the Form 20-F. 

He said file Comet accounts 
did not indude the profits of 
Ultimate, acquired in late 1387, 
although these profits were 
credited to Comet in the King-' 
fisher accounts. 

In the Carnet accounts, filed 
at C o mpa n ies House, the pre- 


tax profit rose by less than 10 
per cent in the last full year, 
■while in the Kingfisher 
accounts it is credited with a 
near 27 per cent rise. 

Mr Norman said a reorgani- 
sation daring 1988-89 had 
meant that part of tbe Comet 
operation had been transferred 
to another group company. 
Halcyon Retail Services. 

During the current year, 
Comet’s fixed assets have been 
transferred to Kingfisher's 
Chartwefl property company. 


NORTH WEST WATER GROUP PLC 
INTERIM RESULTS FOR 
SIX MONTHS TO 30 SEPTEMBER 1989 


CURRENT TRADING 
AND PROFIT FORECAST 
The Prospectus dated ZZ November 1 989 
Issued In connection with the flotation of the 
Gro<jp contai n ed a forecast by the directors 
that. In the absence of unforeseen 
circumstances, the historical cost profit on 

ordinary activities of the Group (stated after 
In te re st but bettors taxation and extraordUrwy 
items} forthe year ending 31 March 1990 
would ba not toss than £70m £51 72m on a 
pro forma basis). 

Tha resists from current operations are 
satisfactory and the directors remain 
confident that this outcome wiD be achieved. 

DIVIDEND 

A* stated In the Prospectus, bn respect of the 

year ertefing 31 March 1990, the directors 

expect. In the absence of unforeseen 
circumstances, to recomme n d a sintfa 
dividend of 10.47p (net} per Ordinary Share 
{approximately £373m In aggregate) payable 
in October 1990. 

EARN IN OS PER SHARE 

Actual oamfngs per share are not stated as the 
Company eSd not have an appropriate Issued 
share capital dixlng the period of accent 
covered by this Sta te n te nt . 

PRO FORMA EARNINGS 

Pro forma earnings per orcSnary share have 
been calculated by dhridfrig pro forma profit on 

ordinary activities for the six month period to 

30 September 1989 by the 355328.000 

ordinary shares h issue since 20 November 
1 9B9. Pro forma profit on ordinary activities 

has been edematad on the basis as if the new 
capital structure had be en tn place since 1 April 
1989. malting an adjustment to interest of 
£76.1 m. and by including a pro forma taxaticn 

charge of 59 An (Note 35. 

Proforma profit on ordinary a cU u lUea 
aftertax £81 3m 

Pro forma earnings per ordfoary share 223p 


Turnover- 
Operating costs 

Operating profit 
Other Income 

Profit before interest 
Interest payable 

Profit on ortfinary activities 
Extraoreflnary items 

Profit attributable 

to shareholders 


£m 

246.5 

(1S9.5) 

773 

23 

79.6 

C643) 

15.1 

C4.3) 


10.8 
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A chain ,of recycling 
centres to remote all 
tshtoroflnorocaxhons 
(CFCs) from old 
refrigerators and. freezers is to 
be set op in the UK within - the 
next few years. 

The plan Is the result of 
industrial collaboration 
between Lindemann Maschi- 
nenfabrffc, the- West German 
engineering company, the Bird 
Group, a British metals recycl- 
ing specialist; and Id, one of 
Europe's largest CFC manufac- 
turers: 

CFCs are regarded as one of 
the main. threats to the g lo bal 
environment, because they, 
both destroy the protective 
ozone layer Sin the upper atmo- 
sphere and act as “greenhouse--, 
gases” affecting the climate. 

Although most industrialised-' 
countries have agreed to phase 
out the production of CFCs r 
adequate substitutes have not 
yet been- developed fee many 
appli catio ns. Demand for recy- 
cled CECs is, therefore, likely , 
to grow strongly as chemical 
companies are forced to cut 
production of the original 
materials. ' 

Refrigerators and freezers in 
use today contain- a. huge 
“bank” of potentially recover- 
able CFOs, estimated by ICI at 
2m tonnes world-wide - or 
about twice the world chemical 
industry's annual production 
of CFCs. 

The UK alone has 30m 
domestic fridges and freezers, 
each containing at least half a . 
kilo of CFCs, and Tony Bird, 
joint managing director of the- 
Bird Group, says that 1,500 
tonnes a year are released into 
the. atmosphere by scrapping 
these appliances.- 
The problem is that most of 
the .CFCs are hot xahtanied m 
the liquid refrigerant, which is 
relatively easy to remove and 
recycle, but in msniattiig foam 
in the appliances’ walls and 
doors. An average fridge has 
150 grams of CFC refrigerant - 
(usually CFC 12) mixed with 
350 grams of lubricating oil, 
and a further 500 grains of CFC 
blowing agent (usually CFC 11) 
dispersed within 4 kilograms of 
polyurethane foam. . • 

Many countries have 
recently started piecemeal 
schemes, supported by local- 
authorities' and appliance - and. 
CFC manufacturers, . to pump , 
the refrigerant out of redun- 
dant appliances for purification 
and recycling. But no one yet 
has an operational system to 
tackle the far more difficult 
task of removing CFCs from 
Insulating foam. ; . 

“Britain and Germany are 
taking the lead internationally 
on the issue of recycling CFCs 
from domestic appliances,” 
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Saving the atmosphere 
from old fridges 


Clive Cookson explains a plan to set up recycling centres for CFCs 


says Fiona Wefr^afr-pollntion 
campaigner for ' Friends of the 
Earth. “In the US, they are 
paying little attention to 
domestic appliances and con- 
centrating on recycling CFCs 
from car . air.-canditianing 
units." 

American companies are 
also leading attempts to reduce 
consum ption of CFCs in large 1 
scale ‘commercial refrigerators. 
This ' week, for example, Car ; '- 
rieir, a United Technologies 
subsidiary manufacturing cool- 
ing and heating equipment, 
launched a Refrigeration Man- 
agement System that will 
enable. the operators of com- 
mercial chillers to recover, 
clean and re-use their own CFC 
coolants when the plant is shut 
down for servicing. Tradition- 
ally these coolants are allowed 
to evaporate during mainte- 
nance t or thrown away and 
replaced hv fresh CFC. 

The Lindemann -Bird-ICI 
partnership hopes; to have the 
world’s first complete fridge 
and freezer recycling station, 
which would remove al l CFCs 
from domestic appliances, in 
operation.by the end of 1992. If 
this pilot plant worked well, it 
would be possible to set up a 
nation-wide chain of eight to 10 
stations by 1995, which could 
process 90 pa: cent of Britain’s . 
redundant fridges and freezers. 

Similar chainsj would be 


built in Germany and other 
European countries. Manfred 
Adolf, Lindemann ’s sates direc- 
tor, says that some Lander. 
such as Hessen, are stockpiling 
did fridges (after pumping out 
the refrigerant) rmHt the plant 
exists to remove CFCs safely 
f rom the ingniathyg 1 materials. 

Although the partners need 
to do more research and devel- 
opment work . before building 
the pilot plant, the general out- 
line of the process is now clean 

• Appliances are brought to a 
reception centre by individu- 
als, local authorities or retail- 
ers who have accepted them in 
part exchange for a new model. 
They are Impacted and coded 
according to the CFCs present 
in thft refrigerant insula- 
tion. 

• The liquid refrigerant/oil 
mixture is pumped into sealed 
containers by means of spe- 
cially designed suction tongs. 

• The appliances pass 
through an air lock into the 
main processing plant This is 
an insulated, gas-tight building 
maintained under “negative 
pressure” - the pressure 
inside is less than the atmo- 
sphere outside, so that any 
laakag n results in air coming 
into the building rather than 
CFCs escaping. 

• Automated mechanical pro- 
cessing equipment separates 
the inmiating foam from other 


materials, particularly metal 
and plastics, which can be sent 
for conventional reclamation 
and recycling. 

• The insulating foam is com- 
pressed and all the CFCs 
sucked into a gas processing 
plant. The CFCs are extracted 
from any other gases present 
and purified through a multi- 
stage cooling and condensation 
process. 

• The CFCs are sent in sealed 
containers to Id for further 
processing and eventual re-use. 
Laurence Williams, ICI product 
manager, says recycled CFCs 
can be made as pure as “virgin 
grade” chemicals. 

“Each individual stage uses 
known technology, but no one 
has ever tried to link them 
together before,” Bird says. *T 
believe that no other grouping 
has a better chance of sur- 
mounting difficult techni- 
cal barriers ahead to establish 
safe recycling plants.” 

The venture will require 
assistance from national gov- 
ernments and the European 
Community if it is to succeed. 
The partners are requesting 
financial contributions first to 
the research and development 
programme and later to build- 
ing the CFC recycling stations 
- the cost of building a British 
chain is estimated at £50m. 
They also need legislation to 
force people to take their old 


fridges to a recycling plant 
instead of dumping them. 

According to Bird, the initial 
UK Government response has 
been “enthusiastic and encour- 
aging.” A spokesman for the 
Department of the Environ- 
ment said “They are first in 
the field and we are looking at 
their proposals enthusiasti- 
cally, but we cannot make a 
commitment until we have 
completed a study of CFC 
recycling.” 

Friends of the Earth will be 
pressing the Government not 
only to support CFC recycling 
at home, but also to help trans- 
fer the technology to develop- 
ing countries. “The most excit- 
ing thing about this project is 
the effect it could have In 
countries such as China and 
India which are rapidly 
increasing their consumption 
of CFCs," says Fiona Weir. “If, 
over the next decade, we can 
recover the CFCs banked in 
existing equipment, well be 
able to phase out production 
sooner than would otherwise 
be possible.” 

Manfred Adolf, of Linde- 
mann, says that once the 
recycling process has been per- 
fected for fridges and freezers, 
it could be extended to many 
other materials containing 
CFC-blown insulating foam, 
such as those used by the 
building industry. 


Fog warning 
system for NI25 

THIS WEEK’S 43- vehicle crash 
on the M25. which left five 
deed, has highlighted the 
need (or effective fog warn- 
ings on motorways. 

The UK Department of 
Transport is Installing a new 
fog warning system on Lon- 
don's orbital motorway and 
monitoring the extent to which 
motorists slow down. 

The log sensors, developed 
by Pharos Marine, of Brent- 
ford, send out infra-red sig- 
nals and then measure the 
amount of light scattered in 
the return signal to calculate 
the fog density. 

When fog is detected, the 
sensors automatically switch 
on a warning light on the 
motorway and Inform the 
police control centre. 

To measure the effective- 
ness of the warning system 
in persuading drivers to slow 
down, sensors, designed by 
Redtfon, of Leatherhead, will 
be Installed In each motorway 
lane, before and after the 
warning lights. Speeds are 
monitored by comparing the 
figures from the two sets of 
sensors. 


Sprung base for 
a close shave 

A CLOSER and safer shave 
is the promise of a new type 
of razor developed by Gillette, 
the International razor com- 
pany. 

The Sensor razor, to be 
launched In the UK In March, 
is a dual-blade system but, 
unlike previous Implements, 
the blades are not fixed. 
Instead they are Indepen- 
dently sprung, with each 
blade welded on to a metal 
support. The supports rest 
on moulded plastic springs. 

This arrangement, says Gil- 
lette, helps the razor glide 
more easily over the bumps 
and pimples of the face. 


A 3-D tag for 
components 

HOLOGRAMS are for more 
than Just decoration. A project 
involving three European 
companies Is developing a 
way of using the 
three-dimensional novelties 
for the very serious task o f 
tagging Industrial tools and 
components. 

The holographic label Is 
Intended as an alternative 
to bar codes or radio fre- 
quency tags. The advantages 
of the hologram are its small 
size — typically one centime- 


tre square — and Its resis- 
tance to damage: information 
can still be retrieved ff 70 per 
cent of the surface area of 
the hologram is obscured. 

This will be achieved using 
Digital Paper - a flexible, 
optical, data storage material 
from ICI Imagedata — and 
laser reading and writing 
technology from Krupp, of 
Essen. The machine tool 
know-how is being provided 
by Mandelll, of Piacenza In 
northern Italy. 

Academic partners in the 
£2.3m European Commission 
Esprit project are the Univer- 
sity of Oporto In Portugal and 
Kings College London. 


A little help for 


NURSING shortages in US 
hospitals are being eased 
by a child-sized robot called 
Helpmate. 

The electronic assistant 
trees nurses from fetching 
and carrying so that they can 
spend more time with 
patients. 

Centra! to the success of 
Helpmate, developed by Tran- 
sitions Research Corporation 
(TRC), of Danbury, Connecti- 
cut is that H memorises the 
layout and location of every 
department In the hospital, 
so that it can travel around 
without cables or tracks. 

When the kitchen, say, 
wants Helpmate to carry a 
meal to a patient the location 
of the recipient Is tapped In 
using a keyboard and screen 
- like those on a personal 
computer - sited on the back 
of tiie robot Recalling Its 
Internal map, Helpmate trav- 
els round the hospital using 
infra-red vision and ultra- 
sound techniques to avoid 
obstacles. To change floors, 
Helpmate summons the lift. 

When the Kern has been 
delivered, the recipient 
presses a return button and 
the machine goes back to Us 
department 


Hard-wearing 
Soviet floor 

A SOVIET Innovation In floor- 
ing could provide a safe and 
hard-wearing surface for com- 
panies handling acids end 
other corrosive substances. 

The Karpol floor comprises 
an unbreakable plastic sand- 
wich, which Is resistant to 
adds, alkalis and salts. 

Developed by the Monta- 
zhkhimzashchlta trust In 
Moscow, and reported by the 
Novostl Press Agency, the 
floor has a backing of con- 




crete covered with an epoxy 
resin and a layer of soil. On 
top ol that is a half-millimetre- 
thick layer of chemically 
resistant resins and liquid 
rubber, which will not crack 
or peel. 

That is covered wife a layer 
of a proprietary material and 
finished otf with a coating of 
polymer — such as polyure- 
thane or acryl - which can 
be coloured to the company's 
choice and makes the surface 
easy to dean. 


Key to growth in 
first stomach 

COWS which produce more 
milk and sheep with thicker 
woolly coats are likely to be 
the long-term benefits at an 
Australian project to geneti- 
cally manipulate the micro-or- 
ganisms living In the sto- 
machs of ruminants, including 
cattle, sheep, deer and goats. 

The research is based on 
the principle that the more 
amino acids are produced 
in the ruminant's first stom- 
ach by the breakdown ol 
fibrous plant material, the 
more the animal will grow. 

To produce more amino 
acids, the researchers are 
genetically modifying some 
ol the bacteria in this foresto- 
mach, or rumen. 

The research team at the 
Waite Agricultural Research 
Institute, near Adelaide, which 
has been working on the proj- 
ect lor five years, has already 
discovered a technique to 
introduce new genes into at 
least one bacterial species 
from the rumen. 


CONTACTS: Pharos Marino: London, 
569 8799. Red ifan: UK. 0293 518855. 
Gillette: US. 617 421 7000. ICI: UK. 
0707 323400. Krupp: Wes! Germany, 
201 1881. Mandeltl: Italy. 523 7933. 
TRC: US. 203 798 6988. Novosti: USSR: 
095 201 5920. Waite Agricultural 
Research Institute: Australia, 08 372 
2357. 
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putting ■ people • first 


Consider the -benefits . 
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advice on Office ■Sys- 
tems call John Lynch. 
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OS/2 
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( 01 ) 541 - 1-541 


ojTowdl UK Lid 72 Richmond 
Kingston Sumy KT2 SEL 


CUSTOM 
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SYSTEMS 


Specialist Software for 
M a 7 n t . e n a n c e 
Management * Job 
Cards * Planning Chart 
* Plant History ” 
Labour/ Maintenance 
Costs * Costing 
Reports * Stock Contra/ 

Telephone 0208 77077 
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Most computer companies 
“pursue an ongoing horizontal 
diversification policy.” 

/We just make the best printers. 

_ In^divNsified,stiatjfied, market-segmented world of computers, if s nice 
to know there’s sdh some good honest craftsmanship. 

' ' Through sheer excellence. Star has become the second largest 
- .manufacturer of dot matrix printers in the weald and has firmly established itself 
as Europe’s fastest growing supplier of computer printers.' 

By only specialising in computer printers we exert tighter control over the 
• 'quality of our produtis. (\%even design and produce the machine tods used 
to manufacture our printers). 

' All our machines - from the most affordable dot matrix: printer to the most 

-/ •' /sophisticated laser printer - feature easy-to-use front control panels. Industry 
standard compatibility and advanced paper handling. Despite being priced 
competitively, every model offers a consistently high level of performance and 
- print quality. 

Our dealers and distributors have been carefully chosen to ensure that you 
receive top quality service both before and after the sale. A twelve month on-site 
warranty (UIC. mainland only) is included on all Professional and Laser models 
throughout the range. 

If you are seriously considering buying a computer printer; let us show you 
there is a choice: Not all computer printers are the same. 


.For a full product park and details 
of your nearest Star Registered Dealer, 
contact the Sales Information Line 
on0494471Ul. 
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COMPUTER PRINTERS 

StarMjcronics UJK_ Limited, 

Star House, Peregrine Business Park, Gomm Road, 
High Wyrannhe. R nriringhamchw ^ HP 13 7DL. 

A division of Star Mkraoics Co. LttL, Japan. 

*IDC Report June 1989. 
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' Marketing Services for the 
European Information Technology Industry 


We would like to talk to small consultancies and individuals in 
ALL EC countries outside of the UK who have experience in the 
computer industry of the following activities: 


For over 13 years, we have been working 
with leading Financial Institutions to. help 
them improve their performance through 
information Technology. r ; 


* Market Research * Distributor Selection * Recruitment 

Send profiles 10 ; Market I International Ltd, Rowlandson House, 
289*293 Baliards Lane. Finchley, London N12 8NP 
TeL- + 44 1 446 8431 Fax: + 44 1 4461963 


Call 01-436 9481 


Simon Enefer 
01 873 3503 or 
01 407 5755. Fx 01 873 3079 
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COMMODITIES AND AGRICULTURE 


MacSharry to study farm 
aid projects in Warsaw 

By Tim Dickson in Brussels and Bridget Bloom 


THE NEXT stage of the 
European Community's food 

aid programme for Poland is 
likely to be advanced at meet- 
ings in Warsaw today between 
the EC's Agriculture Commis- 
sioner Mr Raymond MacSharry 
and representatives of the Soli- 
darity-led Government. 

Mr MacSharry, who is due to 
meet Mr Tadeusz Mazowiecki, 
the Prime Minister, as well as 
other senior Government Min- 
isters during his two-day trip, 
will among other things exam- 
ine agricultural projects sub- 
mitted by the Poles for financ- 
ing under the so-called 
“Counterpart Fund.” 

This is the fund to be pro- 
vided by selling some Ecul25m 


(£90m> worth of surplus EC 
food - including 500,000 
tonnes of bread-making wheat. 

200.000 tonnes of barley and 

10.000 tonnnes of beef - sent 
to Poland from EC intervention 
stores. One of the issues yet to 
be decided under the operation 
is what exchange rate should 
be used for converting the 
zloty into hard currency. 

Of equal interest to the Poles 
is the second tranche of aid 
which has been indicated by 
the figure of Ecu300m set aside 
in the EC's 1990 budget for 
food aid, agricultural inputs 
and other measures for Poland 
and Hungary. 

The aim of the programme is 
to help Poland restructure and 


improve its agricultural sector, 
which, with fishing and for- 
estry. is second only the min- 
ing and manufacturing, 
employing some 5m people. 

Although some 80 per cent of 
Poland's farms are privately- 
owned they are small and 
dependent on the state for nec- 
essary inputs. 

Experts believe that in the 
short term the principal need 
is for relatively sophisticated 
farm implements and other 
yield-boosting inputs. 

Longer term, Poland is 
expected to seek access to 
western technology and busi- 
ness management s kills in a 
bid to improve efficiency in its 
sizeable food processing sector. 


Challenge to US sugar scheme fails 


By Tim Dickson 

THE EUROPEAN 

Community's politically- 
charged challenge of the US’s 
restrictive sugar regime 
appears to have failed on a 
technicality, according to the 
conclusions of a still-confiden- 
tial report by the Geneva-based 
General Agreement on Tariffs 
and Trade. 

The decision will come as a 
blow in Brussels after last 
month’s ruling by an indepen- 
dent Gatt panel which con- 
demned the EC for subsidising 
its oilseed producers. 

At issue in the sugar dispute 
is a so called “waiver." which 
has operated in the US since 


the 1950s and which enables 
the US Government to protect 
its own farmers by imposing 
import restrictions on sugar 
containing products as well as 
charging import fees on refined 
sugar. 

Results of the latest Gatt 
investigation - which followed 
a tit-for-tat complaint by Brus- 
sels after Washington's deci- 
sion to question the legitimacy 
of the EC's oilseeds system - 
have been disclosed to both 
parties but will not be formally 
published until later this 
month. 

It is understood that the Gatt 
panel concluded that the basis 


of the EC complaint was 
Invalid because the administra- 
tion of the "Section 22” waiver 
of the 1933 Agricultural Adjust- 
ment Act is a derogation from 
existing Gatt rules. However, 
the report is also thought to 
point out that the EC could 
re-submit its challenge on a 
different basis such as the nul- 
lification or impairment of 
Gatt benefits. 

This may yet happen but 
another option for the EC 
would be to throw the question 
into the negotiations which are 
now starting as part of the 
final phase of the “Uruguay 
Round” of global trade talks . 


Ugandan agriculture, a shadow of its former self 

Julian Ozanne on the bitter legacy of years of strife and mismanagement 


W HEN FORMER Presi- 
dent Idl Amin 
expelled the Ugandan 
Asian community In 1972 the 
Madavani family controlled 10 
per cent of the country’s gross 
domestic product ana had a 
massive family fortune 
founded on 22.000 acres of lush, 
rolling sugar cane fields at 
Kakira. 

In those days the Kakira 
Sugar Works produced 90,000 
tonnes of sugar a year, much 
of it for export. Since 1984 it 
has produced not a single 
grain. 

The history of Kakira epit- 
omises the rapid decline of 
Uganda's agriculture. In 1972 
the company was expropriated 
and the Madavanis replaced 
with inefficient government 
management. Production fell 
dramatically in the 1970s and 
the machinery was run down 
as a result of foreign exchange 
shortages and the dislocation 
caused by civil war. New fac- 
tory equipment ordered by the 
government from Italy lay 
abandonned. 

The Madavanis returned to 
Uganda in 1980 after the down- 
fall of Idi Amin. Most of the 
cane fields were overgrown, 
the labourers had fled and the 
buildings were dilapidated 
almost beyond repair. A joint 
venture was negotiated with 
the Government for rehabilita- 
tion of the estate but shortages 
of capital, family squabbles 
and the return of civil war 
knocked this plan off course. 

A new agreement was nego- 
tiated with the Government of 
President Yoweri Museveni 
who mitip to power in 1986. A 
financing pgrfcag p worth 
was secured from the World 


Rank and the African Develop- 
ment Bank for rehabilitation. 
Most of the plantation has now 
been cleared and the railway 
and road network repaired. By 
1991 it is hoped that Kakira 
will be back in full operation, 
producing 90,000 tonnes of 
sugar ana saving the country 
345m a year in foreign 
exchang e 

That Uganda has had to 
import sugar for more than six 
years is a sad reflection on a 
country which is widely 


stormed Kampala and seized 
power, many farmers had fled 
their homes and their forms 
had reverted to bush. 

The agriculture sector is stm 
the main e n gine of economic 
growth. ft accounts for almost 
75 per cent of GDP, 40 per cent 
of government revenue and 
more than 90 per cent of 
exports, while employing 80 
per cent of the working popula- 
tion. But Ugandan agriculture 
is a shadow of its former sell 

Today Uganda is a net 


in such a policy are now 
becoming starkly apparent. 

The Government estimates 
that in fids year’s coffee season 
foreign exchange receipts from 
coffee exports will foil by more 
than $100m, presenting the 
country with an even more 
severe balance of payments cri- 
sis. Last year the trade deficit 
stood at $353 -2m. • 

To offset this Uganda will 
have rapidly to seek import 
substitution of selected food 
products, such as sugar, and 


recognised as having one of the 
best climates and most plenti- 
ful supply of fertile land in 
Africa. 

In the early 1970s Us 


had a booming agricultural 
sector. It was self-sufficient in 
food crops and had substantial 
exports of cotton, coffee, tea 
and tobacco. Throughout the 
1970s and early 1980s produc- 
tion fluctuated widely as a 
result of civil war arid wide 
swings in producer prices. 

Expropriation of farms and 
estates; an over-valued 
exchange rate which discrimi- 
nated against exports; the 
almost complete destruction of 
roads and transport; critical 
shortages of foreign exchange 
for imports; incessant hyper-in- 
flation which forced small 
formers into subsistence agri- 
culture and the stifling hand of 
state marketing corporations 
further compounded the crisis. 

By 1986, when President 
Museveni's guerrilla army 


importer of wheat, rice and 
sugar. Tea and cotton exports 
are 10 per cent of their former 
volumes. Only coffee produc- 
tion, which last year reached 

187,000 tonnes, has managed to 
grow in the face of a crisis. 
This reflects the importance of 
coffee to the national economy: 
last year it provided 97. per 
cent of foreign exchange earn- 
ings from 144,000 tonnes 
exported. Coffee has also 
proved remarkably resilient to 
the ravages of war. Farmers 
who abandonned their small 
holdings found that when they 
returned coffee bushes could 
be cleared quickly for produc- 
tion. Adequate increases In 
producer prices has also helped 
to keep coffee production buoy- 
ant 

For almost two decades 
Ugandan governments have 
increasingly relied on coffee. 
But in the face of rapidly 
rfpr.iintng international prices 
for coffee, the dangers inherent 


diversification of its exports, 
inevitably, at least in; the 
short-term, through traditional 
agricultural products, like tea 
and cotton. Such a strategy 
will require serious economic 
reforms like regular devalua- 
tion to promote exports; main- 
tenance of adequate producer 
prices; control of in nation to 
stimulate fanners to move 
away from subsistence and 
food crop production Into 
exports; improving research, 
extension, seed distribution 
and credit delivery and, per- 
haps meet i mp o rt a ntly, remov- 
ing the suffocating monopoly 
of the all-powerful state mar- 
keting boards like the Coffee 
Marketing Board; the Produce 
Marketing Board «nd the Lint 
Marketing Board. 

Some progress has been 
made. Many roads have been 
rehabilitated, easing con- 
straints on marketing; limited 
devaluation and producer price 
increases have provided better 


Agriculture is still the main engine of economic growth, 
accounting for almost 75 per cent of GDP, 40 per cent of 
government revenue and more than 90 per cent- of exports 


incentives to farmers; .the. 
export monopoly of the Uganda 
Tea Authority has been abol- 
ished; and plans are under way 
to transfer the tea factories 
managed , by the Uganda Tea 
Growers Corporation toj grow- 
ers' groups. The Government 
has also announced that it will 
establish a semi-autonomoua 
National Agricultural Research 
Organisation to promote better 
research, extension and diver- 
sification. 

The tea sector looks promis- 
ing following the introduction 
of mechanised harvesting in 
the estate sector and the liber- 
alised marketing regime which 
allows major tea producers to 
export directly ana retain their 
export earnings oh external 
accounts. Rehabilitation of tea 
factories and good producers 
prices bas also boosted small- 
holder pro ducti on. The Govern; 
merit is estimating that made 
tea production will grow to 
7.5m kg in 1989. up- from 
kg in 1983. While some tea 
experts believe this is optimis- 
tic there is a widespread belief 
that if liberalisation -continues 
Uganda could boost production 
to 60m kgs by 1991-92. - - 

Less progress has been made 
in the cotton sector because of 
continued civil war in cotton- 
growing areas, lack of seed and 
the poor state of the ginneries. 
Last year marketed production 
was 10370 bales. 

If the reform programme-can 
be maintained, especially in 
regular devaluation, supply of 
rural credit and freer private 
marketing, most - experts 
believe Uganda will once again 
be aide to capitalise on its 
enormous agricultural poten- 
tial. - ' - - 


Countryside chief warns 
of green threat to farming 

By Bridge! Bloom, Agriculture Correspondent 


A WARNING that the British 
public's desire for increasingly 
“green” farming might get out 
of hand to the detriment of the 
intensive production of food 
came yesterday from an 
unlikely quarter. 

Sir Derek Barber, chairman 
of the Countryside Commis- 
sion, a government-appointed 
body with the task of country- 
side protection, said in London 
last night that the main func- 
tion of agriculture was not 
planting trees and scraping 
ponds, with grain and milk 
production as useful by-prod- 
ucts. 

It was important to restore 
balance in the farming/envi- 
ronment equation “lest, 
supinely, we accept wounds on 
farming’s body politic from 
restrictions which owe more to 
misplaced anxieties and “going 
with the tide" than to solid sci- 
entific fact and counsel." 

Sir Derek’s remarks, made at 
a Massey-Ferguson agricul- 
tural award ceremony, would 
certainly find many echoes 


among Britain's farmers, 
alarmed at the restrictions 
Imposed on their businesses 
for environmental reasons. 

However, m inin g from the 
head of one of Britain's top 
conservation bodies they may 
seem to carry extra weight 

Sir Derek noted that the out- 
look for UK agriculture was far 
more “bearish" than the indus- 
try itself seemed prepared to 
acknowledge. 

In these circumstances, dif- 
ferent environmental 
approaches might be needed. 
Hill and upland areas would 
face an increasingly bleak 
future, Sir Derek said, suggest- 
ing that the most sensible 
course might be to allow their 
gradual depopulation “so that 
natural forests bloom and 
diversity is introduced into 
uniform, bleak landscapes". 

However, at the other end of 
the spectrum Sir Derek 
thought attempting to “green" 
the open arable lands of East 
Anglia might be a waste of 
effort. 


Indonesia’s soaring timber tax 


By John Murray Brown in Jakarta 


THOUSANDS OF Indonesian 
sawmill workers may have to 
be laid off as a result of a 
massive increase in the official 
export tax that came into force 
at the start of this year. 

The tax move is just the 
latest, but perhaps most con- 
troversial. of a series of mea- 
sures to restructure Indones- 
ia’s timber industry, the 
country’s largest export earner 
after oil and gas. Bat it lends 
extra credence to earlier pre- 
dictions that Indonesia might 
be facing a severe supply short- 
age. 

The tax rise - as much as 

1.000 per cent for some special- 
ist varieties of wood - is effec- 
tively a ban an the export of 
sawn timber. Traders believe 
the main purpose of the pro- 
hibitive tax rates is to divert 
the country’s increasingly 
scarce timber supplies to the 
all-important plywood manu- 
facturing sector. 

But traders fear that, as a 
result, a large proportion of the 
country's 2,700 sawmills will 
have to close, threatening 
thousands of jobs at a time 


when Indonesia Is already 
struggling with high unem- 
ployment 

In a fiery session in Parlia- 
ment last month Mr Bob 
Hasan, the head of the Indone- 
sian Plywood Association and 
the man widely seen as 
controlling the country's tim- 
ber policy, defended the tax 
increase, saying that it would 
encourage sawmillers to 
develop the local furniture 
industry. 

Currently Indonesia has saw- 
mill capacity of about 11m 
cubic metres while the furni- 
ture industry only absorbs 
some 1.5m cubic metres. Mr 
Hasan said more than 300 
sawmillers had been licensed 
to establish woodworking 
factories which would raise 
capacity by as much as 3.4m 
cubic metres. 

Although Mr denies 

it, many traders insist that the 
tax move is aimed principally 
at helping out the plywood 
industry, which in 1988 earned 
more than $2bn but now finds 
itself critically short of raw 
material 


Deforestation is the main 
reason for the supply problem. 
Indonesia, which contains 
more than 10 per cent of the 
world's standing tropical tim- 
ber is losing forest at a rate of 
lm hectares every year - 
more than the UK Forestry 
Commission h** planted in the 
last 40 years. 

Plywood mills have been 
rapacious consumers. In addi- 
tion few mills are making use 
of the timber residues, left over 
after the log is machined. 
According to a report by the 
Asean Co-ordinating Group on 
Forestry the amount of timber 
lost as residues represents 30 
per emit of total log produc- 
tion. 

More critically Indonesia has 
a problem of over-capacity, 
after the Government banned 
the export of raw logs in 1985 
forcing timber concessionaires 
to set up mills if they wanted 
to stay in business. 

Today the industry is under 
mounting pressure to increase 
extraction rates just to recover 
the cost of that original invest- 
ment 


Crystal-gazing analyst 
sees gold price at $1,000 

By Kenneth Gooding, Mining Correspondent 


Fox postpones 
rubber futures 
trial again 

By David Blackwell 

TRIALS OF London’s 
long-awaited rubber futures 
contract were again postponed 
yesterday by the London 
Futures and Options Exchange 
(Fox). 

The contract, which was 
originally to have been 
launched last July after more 
than 12 months of discussions, 
is to be traded on the Auto- 
mated Trading System devel- 
oped for the exchange's suc- 
cessful white sugar contract 

Last Thursday the latest ver- 
sion of the computerised white 
sugar ATS broke down in the 
afternoon. The back-up system 
failed later on and. trading had 
to be conducted by telephone. 

Fox said yesterday that the 
decision to postpone the rubber 
contract trials bad been taken 
because the two screens based 
overseas (in New York and 
Singapore) were not ready. It 
was taking advantage of the 
latest delay to instal the latest 
software which would “make 
the system more efficient." 


GOLD'S PRICE will go above 
$1,000 an ounce for the first 
time in the mid-1990s, sent 
spiralling upwards by an oil 
sandy crisis, , according to Ms 
Rhona O’Connell, . precious 
metals analyst at the Shearson 
Lehman Hutton fmawriai ser- 
vices group. 

She also predicts that the 
Soviet Union will decide 
against backing its currency 
with its jold. reserves but 
instead wifi issue gold-backed 
bonds. This would would have 
virtually the same interna- 
tional effect in that the coun- 
try could raise money using its 
gold reserves as coBateraL 
. Ms- O’Connell makes these 
suggestions , in a semi-serious 
article in Shearson’s latest pre- 
cious metals review where she 
“looks back at the previous 
decade from the year 2,000 ” 

Dealing with the increasing 
importance of the Eastern bloc 
countries in the 1990s, Ms 
O’Connell says: “Already by 
the start of the 1990s the 
(Soviet) population was demon- 


strating an almost insatiable 
thirst for gold jewellery, such 
that a purchase limit of one 
item per person per trip had to 
be Imposed by the state. The 
prospect of seeing all the coun- 
try’s gold reserves disap p ear- 
ing into private hands was too 
unattr a c tive to risk."- 
Ms O'Connell predicts that 
in the 1990s gold will reassert 
itself as a store of value sad as 
the monetary asset of last 
resort. The gold price; in real 
terms, will be maintained at 
between 3400 and 3450 an 
ounce but will “spike" upwards 
during periods of panic — such 
as “after the ofl market supply 
crunch . mid-decade and the 
inflationary period; that fol- 
lowed." 

. Gold will move: back centre 
stage in the money markets, 
says Ms O’Connell. The central 
banks will be net absorbers of 
gold as industrialised nations 
maintain a steady proportion 
of gold as against currency in 
their foreign exchange 
reserves. 


LONDON MARKETS 

GOLD rose by more than $5 an ounce 
an the London bullion market 
yesterday on the back of a weaker 
dollar and buying Interest from both 
Europe and the Far EasL Overhead 
resistance Is expected around $410 an 
ounce. On the LME. this week's slide in 
nickel prices ended as pockets of 
short-covering and profi Making 
emerged amid news of some loss of 
production at Falconbrldge's facilities 
in the Dominican Republic, Tin prices 
went Into reverse with no sign of 
follow-through to the week's rise. 
Copper, continuing to track Comex, 
was also In retreat. However, the 
market still appears to be short overall 
so no major downside movement 
seems likely. "Some fresh fundamental 
news or a significant draw-down in 
warehouse slocks Is needed If the 
market is to make a sustained bull 
movement,'' one trader said. 


SPOT MARKETS 

Crude oB (par barrel FOB) 


+ or- 

Dubai 

S17.50-7.6Sw +0.45 

Brenl Blend 

S21.05-1.20w + .826 

W.T.I. (1 pm eat) 

S22L60-2.65W +0.45 

Oil products 



(NWE prompt delivery per tonne C1F) 

+ or- 

Fremium Gasoline 

S215-2J7 


Gas Oil 

£188-189 


Heavy Fuel Oil 

S101-103 

+ 1 

Naphtha 

£188-188 

+ 1 

Petroleum Argus Estimates 


Other 


+ or ■ 

Gold (per troy az)+ 

$408.25 

+ 5.30 

Si Ivor (par troy azHfk 

529c 

+ 4 

Platinum (per troy oz) 

5491.65 

+ 2.70 

Palladium (per uroy oz) 

SI 35. 85 

+ 020 

Aluminium Itree marnot) 

£1605 


Copper (US Producer) 

1T4Sj-117e 


Load (US Producer) 

395c 


Nickel (free market) 

355c 


Tin (Kuala Lumpur market) I835r 

+ 0.20 

Tin (New York) 

313c 

-10 

Zinc (US puma Western) 

703,0 


Came (live weight)! 

111.Q6P 

-O.BP 

Sheep (dead weight)! 

198.70p 

-11.8* 

Pigs (live wslgnqt 

7B.45p 

-O.QO- 

London dally sugar (row) 

5346. 0t 

+ 6.4 

London dally sugar (white) 54l9.Pi 

+9-5 

Tale and Lyle export price 

£3223 

+ 3.6 

Barley (English feed) 

E118.Q 

-05 

Maize (US No- 3 yellow) 

£129.0 

-0.5 

Wheat (US Dark Northern) 

£132 


Rubber (apot)V 

G&aop 

-0.25 

Rubber (Feb)V 

55 .SOp 

-025 

Rubber |MarW 

66 -SOp 

-0.2S 

Rubber (KL RSS No 1 Feb) 224m 


Coconut oil (Philippines)*} 

$442.51 

-5.0 

Palm Oil (Malays«n)§ 

S282.5 

-5LS 

Copra (Philippines^ 

saw 


Soyabeans iuS) 

£170 


Cotton "A* index 

74.65c 

+0.33 

Wool tops (64s Super) 

570p 

-3 


£ a tonne unleu otherwise stated, p-penee/Kg. 
C-eantE/Uj. r-rtncgttflcB. y-Cd- x-Dec/Jan. i-Jen/ 
Feb. v-Jan/Mar. w-FeO. r-Mar. fMeat Comtnte- 
ston average lata rock prices. * change from a 
week ago. V London physical merfcai. 6CIF RW- 
Mfdnrn. + Bullion market dose, m- Malaysian 

cents/kg- 


COCOA 

- London FOX 

C/tonne 


Cloaa 

Previous 

Hlgh/Low 

Mar 

631 

625 

632 625 

May 

642 

635 

642 635 

Jul 

653 

849 

664 848 

Sop 

871 

665 

671 668 

Dec 

694 

668 

683 688 

Mar 

711 

70S 

711 705 


Tumoven 4537 [1340] tots at 10 tonnes 
ICCO indicator prices (SDRs per none). Dally 
price tor Jan 9 743.00 (742.001:10 day average 
tor Jan 10 736.11 (735.13) 


COfFtt - London FOX E/tonne 



Close 

Previous 

Hlgh/Low 

Jan 

618 

626 

628 613 

Mar 

639 

648 

650 636 

May 

650 

661 

663 648 

Jul 

ess 

675 

675 664 

Sep 

683 

893 

694 681 

Nov 

703 

711 

714 70S 

Jan 

722 

734 

730 


Turnover 3782 (2732) lota Of 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
Jan 9: comp, daily 64.82 (84.28}. IS day average 
62.09 (62.62) 


SUGAR 

- London FOX 

(5 per tonne) 

Raw 

Close 

Previous 

Hlgh/Low 

Mar 

321.60 

318.00 

323.00 317.40 

May 

321.00 

318.40 

322.40 317.40 

Aug 

317.90 

315.00 

318.00 313.20 

Oct 

311.60 

309.00 

312.40 308.00 

Dec 

309.00 

307.00 


Mar 

294.00 

2SO.OO 

293.00 290.00 

WNM 

Close 

Previous 

Hlgh/Low 

Mar 

424.50 

411.50 

424.60 421.00 

May 

421.00 

409.00 

421.50 416.00 

Aug 

42a 60 

412.00 

42190 417.00 

Oct 

397.00 

387.00 

400.00 395.00 

Dec 

372.00 

366.00 

372.00 371J0 

Mar 

389.00 

384.00 

389.00 367.00 


Turnover Raw 5698 (2477) lob of 50 tomes. 
White 3325 (19561 

Pans- White (FFr per tonne): Mar 2416. May 
2415. Aug 2430. Oct 2290. Doc 2190, Mar 21BO. 


CHUBB OH, — IPS S/barrel 


Close Previous Hlgn/Low 


Feb 

20.76 

20.14 

SO 85 20.40 

Mar 

19.88 

1928 

19.B9 19-54 

Apr 

1928 

18.76 

1921 19.05 

May 

18.80 

18.34 

1831 18.77 

IPE Index 20.12 

20 86 


Turnover: 10451 (11002) 

GASOIL - IPE 


S/to rate 


Close 

Previous 

Hlgh/Low 

Jan 

19025 

19025 

19400 187.00 

Fob 

164.25 

164.00 

laa.oo 183.00 

Mar 

176 50 

174.75 

178.00 174 JO 

Apr 

160.00 

167 00 

171.00 168.00 

May 

167.00 

18425 

168.00 165.50 

Jun 

163.00 

162. SO 

163.00 


Turnover 12156 <10209! lota of 100 tonnes 


WOOL 

With Australian Wool Corporation floor price 
support crucial to the work} price structure 
interest centered on the percentage 
purchased *1 Uh> opening safes this week. 
Slightly helpful to the AWC sa well as to 
potential buyers ot wool has been recent 
softening of the Australian dollar. More than 
this minor price adjustment Is considered 
necessary 10 bring about a better world 
balance between wool supply and demand, 
and mere ts tittle ai present » encourage 
demand optimism in mo Asian markets. 
Bradford price levels are unchanged or a 
little softer with S70p per kg. quoted tor Ms 
super and 3C0p (pr 5Bs average. 


WORLD COMMODITIES PRICES 


u 

| 

HANOI 

(P 

rices supplied t 





Cloaa 

Previous 

Hlgh/Low 

AM Official 

Kerb dose 

Open Interest 

AtumMum, 99.7% purity (5 per tonne) 



Ring turnover 12,600 tonne 

Cash 1583-5 

1607-9 

1683/1580 

1578-80 



3 months 1591-2 

1011-2 

1606/1685 

1587-6 

1690-1 

33.975 lots 

Copper, Grade A (£ per tonne) 



Ring turnover 33.900 lonne 

Cash 1503-6 

1547-9 

1512 

1511-2 



3 months 1502-3 

1538.5-9 

1513/1496 

1506-7 

1495-6 

68,529 tots 

Lead (t per tonne) 




Htng turnover 1 1.600 torma 

Cash 437-9 

444-8 

444 

444-5 



3 months 430-1 

4358 

437-5/431 

435-6 

430-2 

10,160 tote 

Nickel (5 per tonne) 




Ring turnover 1,190 tonne 

Cash 7660-700 

7625-700 

7700/7680 

7675-700 



3 months 7500-25 

7475-80 

7525/7440 

7490-76 

7475-500 

6,156 tots 

Tin (S per tonne) 




Ring turnover 610 tonne 

Cash 6800-25 

7010-30 

6920 

6820-30 



3 months 6925-40 

ni5-» 

7130/6910 

7000-20 

6820-40 

5/131 lots 

Zinc, Special High Grade [S per tonne) 



Ring turnover 25,425 tonne 

Cash 1325-30 

1350-60 

1345 

1341-4 



3 months 1295-6 

1303-6 

132Q/1291 

1300-2 

1292-5 

16.531 lota 

Zinc (S per tonne) 




Ring turnover 1.725 tonne 

Cash 1305-15 

134565 


1340-5 



March 30 1265-75 

1285-95 


1230-00 


1.385 lota 

LME dosing C/S rats; 






SPOT: 1.6585 

3 months: 12327 

6 months: 1.6QSB 

B months: 1.5774 


POTATOES - BV1 E/ton re 


Close 

Previous 

Hlgh/Low 

Feb 14JL0 

Apr 200.0 

May 225-5 

140.0 

198.6 

2225 

140.0 

200.0 1964 

223.5 

Turnover 63 (220) tots of 40 tonnes. 

SOYABEAN NEAL - BFH 

E/tormo 

Close 

Previous 

Hlgh/Low 

Fab 137 JO 

Apr 138.00 

Jun 136.00 

13850 

139.00 

137.00 


Turnover 50 (150) lots of 20 tonnes. 

naocirr future* - m 

1 SIOflRdex point 

Close 

Previous 

Hlgh/Low 


Jan 

1660 

1682 

1682 1574 

Fob 

1669 

1893 

1894 1666 

Apr 

WS3 

1636 

1700 1690 

Jul 

1439 

1437 

1435 1433 

Oct 

1550 

1540 


8Ft 

1652 

1644 



Turnover 392 (563) 


ORAM3 - DPS Cftorme 


Wheat 

Close 

Previous 

Hlgh/Low 

Jan 

113.40 

113-80 

ii&ao mao 

Mar 

116.7S 

117.30 

117.30 117.00 

May 

12OS0 

121.1$ 

121.10 120.50 

Jun 

122.20 

12X70 

122.60 12230 

SW 

105.85 



Nov 

109.00 


109.00 


Bartoy 

Close 

Previous 

Hlgh/Low 

Jan 

110.95 

711-00 

111.05 11130 

Mar 

11253 

11235 

11235 

May 

114.45 

f 14.30 

1T435 114.45 


Turnover; Wheat 266 (116). Barley 75 (38). 
Turnover lots of ICC tonnes. 


PIUS 

- SPI 


(Cash Settlement) p/hfl 


Close 

Previous High/Low 

Feb 

1063 

1053 

1063 

Apr 

107.5 

107.0 

1073 

Jun 

107.6 

106.8 



Turnover 42 (36) lots of 3,250 kg 


LOHDOH BULLION NARtOtT 


OoM (line oz) S price 

£ equivalent 

done 

409-40912 

247-247 1* 

Opening 

4Q5V4CSJ4 

243 ) 4 -243 

Morning fix 

405.85 

249974 

Afternoon (lx 

400.1 

246.149 

Day's high 

410-410% 


Day's tow 

40SU-40S4, 


Colne 

S puce 

£ equivalent 

Maphjloal 

417-422 

2511, -254* 

Britannia 

417-422 

251*,-2S44» 

US Eagle 

417-422 

2514,-2544, 

Angel 

41712-K212 

252-286 

Krugerrand 

409-412 

247-249 

New Sov. 

93-07 

074,-584, 

Od Sov. 

33-07 

574,-684, 

NoWe Pfaf 

MQ3-50S3 

30ttflM054 

SDver tlx 

p/flne oz 

US eta equlv 

Spat 

316.63 

526-60 

3 months 

32835 

537.15 

S months 

34025 

64tL2d 

12 months 

363.00 

070.25 


TRADED OPTIONS 


AtuaMun ($9.7%) Calls Puts 


Strike price S tome Mar 

May 

Mar 

May 

1600 

» 

108 

8 

20 

ISM 

as 

so 

48 

60 

1790 

8 

18 

114 

12S 

Copper (Grade A) 

Calls 

Puts 

2350 

150 

147 

33 

82 

24S0 

88 

96 

70 

130 

2560 

47 

64 

127 

IBS 

Coflee 

Mar 

May 

Mar 

May 

600 

45 

63 

7 

14 

550 

17 

33 

29 

34 

700 

3 

21 

63 

72 

Cocoa 

Mar 

May 

Mar 

May 

800 

42 

61 

11 

SO 

860 

IB 

34 

3S 

43 

700 

5 

16 

74 

73 

Brenl Grade 

Mar 


Mar 

Apr 

1800 

96 

80 

28 

68 


82 

64 

47 

SO 

2000 

55 

46 


1« 


US MARKETS 

IN THE METALS, prices rallied sharply 
in the gold, silver and platinum, 
reports Drexel Burnham Lambert. Gold 
futures led theway by posting a gain of 
800 basis February. The only metal that. 
- was lower was copper due to 
commission house activity. The' softs 
had higher prices In the sugar from 
strong trade participation. The March 
contract rose 21 dosing a 1454. Fund 
and trade buying helped firm cocoa 
futures. Coffee fell slightly, but switch 
activity made up most of the volume. 
Grain prices were down as liquidation 
ahead of Thursdays report was seen. 
The livestocks were mixed after 
lacklustre trading. Orange Juice 
continued to slip from scattered profit 
taking. Cotton was also down on 
technical selling. The energy markets 
were all up sharply, adding to 
Tuesdays gains. Heating oil and 
gasoline futures continued to be the 
most active. 


New York 

COLD too trey oz.; Stay ce. 



Close 

Previous 

Hlgh/Low 


Jan 

412.4 

404 JJ 

4123 

4123 

Feb 

4142 

*084! 

4153 

4133 

Mv 

4103 

40M 

4173 

4173 

Apr 

410.4 

4115 

421.0 

4133 

Jun 

424.3 

416.1 

4263 

4183 

Aug 

429.0 

420.7 

4293 

4243 

Oct 

4333 

42 33 

428.7 

428.7 

Dec 

4381! 

430.4 

4403 

4823 

Fab 

*44.0 

436.S 

0 

0 


PLATWUM 50 troy 03 Sftray Oz. 



Close 

Previous 

Hlgh/Low 


Jan 

4873 

4SS3 

600.0 

4883 

Apt 

505.4 

487.4 

608.0 

4HL6 

Jul 

6123 

5043 

6123 

6083 

Oct 

6183 

612-1 

5203 

5133 

Jan 

0273 

320.? 

0 

0 


3S.VEW SJ0Q trey oz; esnts/ fra y ot. 



Close 

Previous 

Hlgh/Low 


Jon 

530.6 

523.4 

6283 

8203 

Feb 

B32.7 

635.7 

0 

0 

Mar 

5383 

5283 

5383 


Mwy 

5*43 

5373 

548.0- 

5*0 jO 

Jut 

552.7 

5403 

5543 

5400 

Sep 

560 J) 

553 J- 

5813 

5573 

Dec 

572J2 

5BB.Q 

0743 

5683 

Jan 

575.7 

6683 

0 

0 

Mar 

5833 

5707 

6805 

562.0 

May 

891.7 

6843 

6073 .- 

5803 

j 

1 RtUTSRS (Qaae; September 18 U31 

-100J | 


Jan 10 

Jan 8 

ninth ago yr ago j 


18105 

18155 

1806.5 

1885.4 | 

| DOW JONES (Baaa: Dec. 31 1974 ■ Httf | 


Jan 8 

Jan 8 

moth ago -jr ago ) 

Spot 

128.16 

12036 

127.12 

14181 

[Futures 13033 

13050 

13033 . 

.14086 



HUH GRADE COPPER 26.000 lbs; cents/lba . 


Close 

Previous 

High/Low 


Jan 

106.70 

11030 

11030 

108.70 ' 

Feb 

106.60 

110.70 

108.60 

106.00 

Mar 

108.10 

11020 

11030 

10735 

Apr 

10630 

10835 

3 

0 

May 

10630 

10835 

10835 

10530 

Jun 

105.40 

10735 

0 

0 

Jul 

104-00 

10836 

mao 

104.10 

Aug 

103.70 

10536 

0 

0 

Sap 

102.90 

104.05 

103.10 

10610 

Oct 

102.40 

. 103.60 

0 

0 

CRUDE (ML (UglMJ 42JWJ «S gaits SAerraf . 


Latest 

Previous 

tflgh/Low 


Fob 

22.70 

2237 

2278 


Mar 

2131 

21-23 

2230 

21/47 

Apr 

2137 

20-78 

2137 

2035 

Jun 

2033 

2038 

2037 

20.18 

Jul 

2030 

18.77 

2034 

1930 

Aug 

2030 

1931 

2039 

1935 

Sep 

18.78 

1931 

1837 

1938 

Oct 

1935 

to. IB 

1872 

■19-20 

Nov 

1830 

1837 

19.63 

.1930 

NEATMOf Ott. 42300 US gaifa, cenfa/US gads 


Latest 

Previous 

Hlgh/Low 


Feb 

6836 

6505 

6700 

6430 

Mar 

6170 

5967 

6187 

6975 

Apr 

5820 

6637 

3037 

6655 

May 

6620 

6*50 

5660 

5485 

Jun 

5500 

5320 

5600 

6350 

Jul 

5480 

5285 

6460 

3310 

COCOA 10 tonnes^/tonne* 


Close 

Previous 

Hgh/Low 


Mar 

H7 

857 

era 

838 

May 

867 

960 

gee 

965 

Jo) 

961 

804 

983 

906 

Sep 

885 

960 

886 

see 

Dec 

1020 

1003 

1022 

1009 

Mar 

103B 

1021 

1036 

1027 

May 

1063 

1032 

0 

0 

Cw«e f 37300 RM; cents/ Ebs 



does 

Previous 

Hlgh/Low 


Mar 

8237 

6234 

8330 


May 

8438 

84.81 

6530 

8335 

Jul 

8&2D 

06/40 

8730 

0530 • 

Sep 

60.05 

8836 



Dec 

9030 

01/40 

91.70 

9035 

Mar 

33.38 

8333 

8325 

9035 

May 

9530 

85.75 

0 

0 

SUGAR WORLD -tl- 112300 oents/be 


Close 

Previous 

Hlgh/Low 


Mar 

1434 

1433 

1439 

14-35 

May 

1434 

1430 

1435 

14.35 

Jul 

1434 

1439 

1438 


Oct 

1436 

1334 

14.09 


Mar 

13.46 

13-23 

13/46 


May 

1836 

13.14 

0 

0 

cut ton 50300Lcenliflba . 


dose 

Previous 

Hlgh/Low 


Mar 

60.48 

8833 

6836 

8330 

May 

6838 

6733 

8720 

6630 

Jul 

68.47 

6738 

6735 


Oct 

6432 

6430 

6430 


Dec 

6X40 

6332 

63.70 

6130 

Mar 

64,15 

6430 

0 


May 

6630 

6430 

04/40 

6430 

ORANGE JUICE 15.000 tor 

cento/QM 



Cloaa 

Previous 

High/Law 


Jan 

15730 

18830 

190.00 


Mar 

18830 

187.60 

moo . 


May 

18X40 

W83S 

19430 

107.75 

Jul 

16830 

16830 

183.00 . 


Sap 

10630 

18730 

188.00 


Hot/ 

16430 

18330 

16630 


Jan 

17838 

17730 

18036 

17830 

Mar 

17938 

17730 

0 


May 

17835 

17730 

0 

0 


Chicago 


SOYABEANS 5300 bu min; cents/BOlb bushel 


Close 

Previous 

Hgh/Low 


Jan 

587/2 

670/4 

570/0 

006/4 

Mar 

57WB 

S82/0 

582/8 . 

578/0 

May 

593/2 

896/2 

596/2 

582/0 

Jul 

005/2 

606/0 

007/6 

003/4 

Aug 

608/6 

811/4 

BIT/4 

007/4 

Sep 

608/0 

811/2 

610/4 

607/4 

Nov 

614/2 

618/2 

018/0 

013/0 

•ten 

623/4 

828/2 . 

027/0 

623/0 


SOYABEAN OIL 60000 lbs; cents/tb 



Cloaa 

Previous 

Hlgh/Low 


Jan 

1924 

1925 

1930 

1830 

Mar 

1934 

1933 

19.63 

1033 

May 

1834 

- 20 02 

20 00 

19.72 

Jul 

20.21 

2030 

2020 

1936 

Aug 

2039 

20.32 

2038 

2038 

Sep 

20.25 

2038 

20.40 

20.12 

Oct 

2025 

2 a 40. 

2042 . 

20.17 

□ee 

2042 

2032 

2056 

2035 


SOYABEAN HEAL 100 tons; S/ten 



Close 

Previous 

High/LOw 


Jan 

1783 

1783 

179.1 

1783 

Mar 

1783 

1704 

1793 

1783 

May 

1783 . 

179.7 

1793 

1783 

Jul 

1803 

1813 

1813 

1803 

Aug 

1523 

1823 

1823 

1813 

Sep 

1833 

1043 

1833 ' 

1833 

Oct 

1833 

184.6 

1843 

183.5 

Dec 

1663 

1873 

1003 

1853 . 


MAttE BJMO bo min; oonts/Mft bushel 
CIOSO Previous High/Low 


Mar 

238/0 

238/6 

May 

244/0 

244/6 

Jul 

249/0 

249/4 

Sap 

247/4 

248/0 

Dee 

247/0 

248/0 

Mar 

283/4 

254/6 

May 

257/8 

259to 


238/4 

344/4 

2 * 8/2 

248/4 

247/4 

253/4 

238/2 


237/4 

243/S 

248/4 

247/2 

2488) 

252/2 

257/4 


WHEAT 6,000 bu min; canta/6Ctt> ^nishel 
CtoBo Prevtoaa H/gft/Uiw 


Mar 406/4 
May 385/6 
Jul 366/8 
S«P 368/4 
D«c 376/2- 
Mar 360/4 


406/6 4QB/2 

386/2 335/8 

368/4 359/0 

366/2 365/0 

375/8 373/4 

361/0 0 


403/2 

383/2 

356/8 

362/4 

.373/4 

0 
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year gains lost in nervous trade 


FINANCIAL TIMES STOCK INDICES 


1889*0 

High Low 


Si dco CompUaliou 
High Low 


INTERNATIONAL and 
domestic : facta* combined* to 
deepen uncertainty on. the UK : 
stock market yesterday, wiping- 
out the remains of the 1.7 per 
cent gain achieved by the 
FTSE Indus in the early days 
of the new year. 

Setbacks in both the New 
York arid Tokyo equity mar-~ 
kete further unsettled Lon- 
don’s bullish hopes lor 1990, 
and investors began to brace 
the m se lv es tor depressing tract 
ing news from the corporate 
sector over ' the next few weeks. 

Some concern was expr&sed 
at the downward, trend of the 
Japanese market and UK bro- 
kers suggested that Par East- 
ern cheats might regard 'tins 

Hanson 

forecast 


H mn p it Pay: - . 

4m 22 ' Feb ' fl ' FrtHfl 

VMrNa»dMMa>nwrMMPlmkM , ‘ 


week’s steadier trend in ster- 
Kng as an opportunity -to. sen 
UK -equities. Turnover, as mew-; 
sored, by the Seaq ;caectronic 
repenting system, -was 'at the 
high: end . of- recent daily aver- 


Hanson was one of the mere 
handful of. stocks .in. the FT-SE 
100 to show a gain on the day . 
News that the company is -to 
increase its dividend by 22 per 
cent took most dealers and 
analysts by surprise and 
sparked busy trade in the 
shares. Some 13m changed 
hands as the price moved in a 
narrow range before settling a 
penny better at 235p. 

■ Dealers were also impressed 
by the positive tone of the com- 
pany’s annnal meeting arid the 
polished performance from 
Lord Hanson who is 68 on Jan- 
uary 20. “He Is not about to 
retire,” said one. 

Some also, saw the ground 
being prepared for farther 
acquisitions by Hanson. The 
forecast Increase' in the divi- 
dend is designed to encourage 
holders -of 10 per- cent -convert- 
ible loan stock to convert them 
into shares next month. “This 
will give Hanson more freedom 
to raise' money by issuing more 
convertibles,*’ said Mr Brace 
Jones, an analyst At Kit- 
cat & Aftken. *■ . 

Mr Jack Jones of UBS 
Phillips & Drew said that after 
the conversion Hanson “wiH 
have net cash of £ibn on their 
books. Another £lbn win prob- 
ably come from the sale of 
Newmont Mining this year.” 

Focus on STC 

Another successful per- 
former in the FT-SE list was 
STC, which sustained its 
recent market outperformance 
on news of a link-up between 
Siemens and Nixdorf, -two of 
Wesr Germany's biggest -^elec- 
tronics groups. 

STC has moved ahead 
impressively in the past couple 
of weeks as the market has 
picked up persistent sugges- 
tions that an overseas group 
may be about to buy a 20 per 
cent stake in STCs computer 
subsidiary, ICL, which- is 
believed to cany a price tag of 
around. Elba. Among favour- 
ites to take a stake in ICL are 
Olivetti, , the I tal ia n group, and 
Fujitsu of Japan which already 
has trading finfca with ICL. 

Siemens is taking a 51 per 
cent stake . in Nixdorf .and. 
intends to increase, eventually. 
London-based electronics ana- 
lysts said the move could pro- 
vide the impetus for a further 
restructuring of the European 
computer industry. As one put 
it “It increases the urgency for 
a deal regarding ICL" STC set- 
tled a penny higher on the day 
at 276p on turnover of 5.5m. - 

The Higgs & HH1 saga took a 
decisive turn with YJ Lovell’s 
brokers, Kleinwort Benson said 


. ' London . opened smartly 
lower In tiie face of the losses 
in tiie Dow Jones mid the 10k- 

to have moved into the-market 
to buy Higgs & HOI stock at a 
price , of 428p. Kleinwort was 
thought to : have picked up' one 
block, of 450,000 shares and 
. another parcel of 45,000 and 
was seeking to buy a further 
2Jftn , shares. In their final 
response totheYJ Lovell offer 
Hi ggs & Hill continued to urge 
shareholders to reject, the bid. 
-.-The. bank. sector.. was thor- 
oughly unsettled by a report 
on the. Treasury’s response fb 
the Bank of England's matrix 
by which the UK banks calcu- 
late their provisions against 
.third world: loans. “Even, the 
fact; that them is uncertainty 
about tiie -tax treatment of the 
provisions is very bad news for 
thft banks," n»w trader. He 

Said ttw* marfcut >iart faiton jt as 

fact that the Treasury would 
take the Bank of England's k™ 

. oh the tax position. 

Midland were badly affected, 
slipping 9 to 375p while Lloyds 
lost 4 to 449p. Standard Char- 
tered were_ a nervous market 
but were sustained by the bet- 
ter news coming out of China 
where the Government is end- 
ing law -todayV Barclays fell 
-sharply late in the session^- 
closing 10 off at 569p while Nat- 
West lost 4 to %0p. 

- TSB were easily the most 
active stock among banks with 
9.6m shares traded ahead of 
todays’ s preliminary figures. 

- Dealers 'Said all the bad' news 
expected with the results was 
already' in the price.. At the 
close TSB were 2 firmer at 
133p. 

Insurance issues remained 
under constant .pressure with 
only’ a bandfiii of exceptions. 
Lloyds Abbey Life were one, 
adding 4 at 335p on turnover of 
1.4m as UBS Phillips & Drew 
recommended clients switch 
out. of Legal A General and 
Prudential and- into Lloyds 
Abbeys Mr. Youssef Ziai, life 
sector analyst at UBS said * 
Lloyds '; Ab bey’s -Businesses 
wenKtaterest sensitive and ttfae -. 
ev e nt u al decline tit rate would 
lead to a recovery in profits. 

- British Telecom held up 
well, closing unaltered on the 
day at 301p on good turnover of 
5-2m, with a buy recommenda- 
tion from Shearson Lehman 
Hutton said to- have been 
partly responsible for the good - 
showing. Mr John Tysoe at 


kei .averages. UK traders also 
reacted with caution to the 
news that British industry had 
a financial deficit of £l5bn in 
the first nine months of 1989. 
This was read as a new warn- 
ing of possible rights issues 
ahead as companies seek to 
refinance their operations. 

More positive news came 
from Europe in the form of the 
acquisition by Siemens of West 
Germany of Nixdorf, but there 
was limited response in Lon- 
don. Shares, in STC edged 
higher as traders assessed -the 
implications fen the European 
industry of the. move by Sie- 
mens, which appears to elixni- 
. nate Nbcdorf as a posable bid- 
der for ICL the computer 
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Shearson, describing the stock 
as “a giant, awakening" said 
BT retained a dominant posi- 
tion in the UK telecom market 
“which is growing at just 
n tutor 10 per twit and Tim Iwp^ 
virtually recession proof." Mr 
Tysoe says BT is making large 
investments in new technol- 
ogy. 

Ferranti added 2 more at 
37p, on 5.7m. but dealers and 
analysts were reluctant to com- 
mit themselves on the com- 
pany “You’ve no chance of 
knowing what will happen 
next,” said one. There were 
stories yesterday, that Thom- 
son CSF, the French electron- 
ics grant, would eventually do 
a deal with Ferranti. 

A report that a US company, 
Carrington Laboratories, had 
been granted a patent on a 
manufacturing process for an 
antiviral * drug triggered' fears 
that if it were effective against 
Aids it might-hurt Welcome’s ' 
profits: Wellcome makes the 
Aids treatment Retrovir. The 
shares fell 17 to 758p, but trad- 
ingrwas thin with only 648,000 
shares changing hands. 

A large buyer was reported 
to have been in the market for 
Yorkshire Chemicals. The 
shares added 7 to 373p while it 
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APPOINTMENTS 


Rank Organisation changes 


THE RANK ORGANISATION 
has appointed Mr James Whit 
tell,, formerly responsible for 
Rank Theatres, as managing 
director of Bcfiin’s Holidays. 
Mr Laurie Cl arise, formerly 
responsible for Top Rank 
Clubs, becomes managing 
director of Rank Theatres, 
operating Odeon cinemas. 

In the Rank Organisation’s 
precision industries division, 

■ HAWKER SIDDELEY 
GROUP has appointed Mr 
Frank W. Mack, a US citizen, 
■as an executive director . Me - 
is rhairrrum of Fasco Industries 
Inland Fasco Controls 
Corporation, and a director 

of a number of other Hawker ' 
Slddeley subsidiaries In the 
US. 

■ Mr Paul Bown has been 
appointed chairman of . . 
CONNELL residential division. 

■ BULL HN INFORMATION - 
SYSTEMS has appointed Mr 
Paul Orton as director and . 
general manager, marketing 
and sales. 

■ WILTSH1ER has appointed } 
Mr Geoff S3haw as managing 
director of the gronp’s South 
Midlands company. He was 
managing dfrectpr.'Kier 
Management. 

■ TAYLOR WOODROW has, . 
appeanted Mr Ralph Nefll as - 
chairman olTaylor Woodrow 
Plant Company. He was - 
managing director, vehicle 


Mr Christopher Waldron,, for- 
merly responsible for Rank 
Taylor . Hobson, _has been 
appointed managing director of 
Strand. Lighting, succeeding 
Hr Oliver Hartree who has 
retired. Mr David -Demaine, 
formerly director of the optic 
products group of Rank Taylor 
Hobson, has been appointed 
general manager of tha com- 
pany. . 

rni timf Wrii Marian WFDitrinTi, 

company secretary, joins the 
board. Mr John McKenna has 
been appointed chairman and 
. joint managing director of 


Contracting, and Mr Mifca 
Hinge has been, promoted from 
agris faiTit -managing director 
te j oint manag ing- Sfrartnr^ 

joining the board js Mr Mtk» 
Prokopiou. 

■ MrStephen BeUetol is ' 
joining FHF MARKET . 
MAKERS , Bir mingham. He 
was a dfrectmr of Fhfilhpa & - 
Drew.- 

■ WATMOUGHS (HOLDINGS) 
has appointed Mr Ernest 

fVwgignd fl g manag ta g 

director, and Mr Paul Davison 
as sales director of Lasft: 
Services to the board of 
Jewetts Direct, Leeds. 

■ Mr MdiMl RrnwKftTl ha g 
been appointed managing 
director of PSA BUILDING 
MANAGEMENT; a main 
operating divlsionof PSA 
Services. Mr RunfoaU has held 


senior appointments in the 
construction industry, 
including P & 0, Trafalgar 
House and Costain. The 
Property Services Agency is 
being restructured to operate 
from April 1 on a commercial 
basis. Re-named PSA Services 
it is to be privatised, possibly 
as early as autumn 1992. 

■ Mr Malcolm Parker has 
been appoi nted fmanm* 
director of TURRIFF 
CORPORATION. He was 
finance director of its 
construction operations. 

■ Mr Simon B. Pendock. 
chairman of London Bridge 
Securities, and Mr Mogens 
Soenderup, chairman of 
MIkkelsoe Gruppen, Denmark, 
.have been appointed 
non-executive directors of 
CROSSROADS OIL GROUP. 
Mr ILG. w illiams and Mr J>Jl 
Cooper have retired from the 
board. 

■ Mr Jack Bishop has been 
appointed regional manager - 
of ROYAL TRUST BANK’S 
north west office, M anc h ester. 
He was managing director of 
E.T. Trust 

■ & has appointed Mr John. 
Petrie as local director , 
Brighton. He succeeds Mr 
Hugh Richards who has moved 
to the London office. 

■ Mr Bernard C. Taminey has 
been appointed as group 
purchasing director for 
MAXWELL 
COMMUNICATIONS 
worldwide, a new post based 


subsidiary of STC. 

The stock market extended 
its losses in mild trading to 
double the early loss on the 
Footsie to nearly 23 points at 
mid-session. A highly favoura- 
ble dividend forecast from Han- 
son, one of the stocks most 
favoured by Investors on both 
si d es of the Atlantic, bad little 
overall effect 

London equities tried to 
steady when New York made a 
somewhat uncertain start but 
they turned down again when 
the Dow extended its fall in the 
early part of the new session. 
At the close, the FT-SE Index 
was 23.7 points down at &412£, 
its lowest level since December 
28 last year. London Is expec- 

was an upbeat annual meeting 
which lifted AMI Healthcare. 
The shares gained 14 to 392p. 

Shares in Britannia Secu- 
rity, the business services and 
alarm installation company, 
leapt forward strongly after 
ADT, the electronics, security 
and car auction group, 
launched a mom agreed take- 
over bid for the company. The 
shares climbed 26 to 135p 
remaining below the 140p-a- 
share offer. Turnover was a 
strong urn shares. An analyst 
said: “The bid makes a lot of 
sense as ADT stood at number 
six in the market and this bid 
lifts them to number two. 
There is now scope for the 
elimination of duplication in 
the combined business.’* ADT 
closed 6 down at 195p. 

A “buy” note from S.G. War- 
burg lifted Portals 12 to 284p. 

Shares in Metal Closures, 
the printing and packaging 
group, hardened 6 to 195p as 
Wassail, the mini-conglomer- 
ate, declared its 160p cash or 
share alternative hostile offer 
final. Wassail said its offer 
would close on January 24. The 
predator which already has a 
stake of around 30 per cent in 
Metal Closures, was reported 
to have been the major buyer 
in the market yesterday. Mr 
Brace Jones at E5tcat & Aiiken 
said: “Wassail is likely to win. 
It is a reasonable offer and 
Metal Closures has not pro- 
duced a strong defence,” a 
view shared by many observ- 
ers in the city. Wassail dosed 2 
lower at 2I7p. 

Parkfield continued to suffer 
from the poor reception given 
by the stock mar ket to its fig- 
ures on the previous day. The 
shares gave up 12 to 497p 

Clayton, moved sharply 
upwards on the news that 
Beaufbrd had acquired a 25.1 
per cent stake in the company 
at 275p a share. Clayton Son 
shares closed 48 up at 270p. 
Beaufbrd shares were 2 easier 
atl85p. 

Shares In British Aerospace 
closed a penny off at 573p. 
They were marked down 10 at 
565p early in the trading ses- 
sion following press reports 
that Airbus Industrie may seek 
compensation from BAe for 
lost production as a result of 
the strike at its Chester and 
Preston plants. 

The shares rallied as bargain 
hunters moved in, and on 
reflection that the reports 
about Airbus Industrie worries 
had been exaggerated. Dowty 
lost 7 to 248p in sympathy with 
BAe. 

Rolls-Royce followed the 
market and gave up 3 to 139p 
though traders said they had 
seen “good two-way business." 

Vickers were a firm market 
on talk that representatives of 
Sir Ron Brierley, the New Zea- 
land businessman who holds a 
16J> per cent stake in Vickers, 
had been in the market shop- 
ping for stock. The shares 
added 3 to 213p. 

The shares gained 15 to 240p. 


in London. He was worldwide 
purchasing vice president with 
Hilton International, a 
subsidiary of Ladbroke Group. 

■ SECURITY PACIFIC HOARE 
GOVETT GROUP has 
appointed Mr Peter Voss as 
nhatnrum from March 3L He 
wiD retain his current post 

as ohief executive, and will 
succeed Mr Richard 
Westmacott who will continue 
as a director. Mr Peter 
Meinertzhagen will become 
chairman of Hoare Govett 
Corporate Finance, with Mr 
Laurie Conner as deputy 

rJiairman 

■ Mr Digby Hardy has been 
appointed an executive 
director of TELECOMPUTING. 



Mr Michael Taylor (above) has 
been appointed chief executive 
of WESTERN UNION CON- 
SUMER SERVICES, London, to 
launch the company’s money 
transfer system in the UK. He 
was head of group marketing 
for the Mercantile Group, a 
Barclays Bank subsidiary. 


ted to watch closely the over- 
night performances in Japa- 
nese mid US markets, which 
are likely to decide the opening 
trend in London this morning. 

Traders pointed out that 
equity turnover increased in 
London at tiie dose of the ses- 
sion, when Wall Street was 
moving on the downside. Seaq 
volume remained relatively 
high at 449.3m shares, com- 
pared with 563.7m on Tuesday. 

The London stock market 
has appeared more cautious on 
the near term prospects for 
domestic interest rates follow- 
ing the restatement of Govern- 
ment polides towards inflation 
by Ur John Major, Chancellor 
of tiie Exchequer. 

Trimoco added 1 to 24p on talk 
that the company may be the 
next target of Jain eel, which is 
currently bidding for Hartwell 
Camford Engineering 
advanced on talk that Mar- 
ldmath would soon laimeh a 
bid for the company. The 
shares put on 10 at 253p. 

Oil and gas stocks remained 
under pressure from profit-tak- 
ing caused mainly by the 
recent slippage in crude oil 
prices. Shell were notably 
weak, losing 10 more to 366p 
albeit in relatively thin turn- 
over of only 1.3m. BP, where 
turnover was again high at 
9.7m, shed 5 to 331p. 

Ultramar, a strong per- 
former in the sector during the 
past few weeks, retreated 10 to 
366p, reflecting profit-taking 
and a more cautious view of 
the group’s US refining busi- 
ness. 

British Gas were 4 down at 
225 Vi p as BZW took a bearish 
view on the stock, reflecting its 
concern about a review of the 
gas pricing formula and the 
possibility of a round of earn- 
ings downgradings. BZW said 
its estimate of £lbn historic 
cost net income for the year to 
end-March “is 10 per cent 
below most other commenta- 
tors but will need to be 
reduced if the current mild 
weather continues.” 

A bid approach for paper 
merchant Robert Horne 
boosted the shares 100 to 350p 
and the “A” shares 84 higher 
to 292p. One possible suitor 
mentioned was Dutch paper 
company Buehrmann-Tetter- 
ode. Another paper supplier, 
Davids Smith, clim bed 11 to 
338p in sympathy. Smith has 
itself been tiie subject of bid 
speculation in recent weeks. 

VPL the corporate communi- 
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deoil through (he SEAQ system yesterday until S pm. 


cations company, fell 16 l A to 
55 ’A p after revealing full year 
profits 54 per cent down at 
£6.5m. Analysts had expected 
around £7m. 

USM-quoted public relations 
company Broad Street rose 4Vs 
to 38’/* on news that BDDP, the 
French agency, is to take a 29.9 
per cent stake. But the shares 
trickled back to 35p by the 
close and one analyst said that 
the acquisition of the hnlriing 
had been thought likely for 
some weeks. 

Allied Lyons rose as Grand 
Metropolitan felL The price 
movements combined with 
some hefty blocks of stock 
trades on toe Seaq ticker, lead- 
ing dealers to assume a switch 
had taken place. Allied was the 
best performer of the day 
among FT-SE 100 shares, with 
a rise of 4 to 515p on good 


volume of 3.6m shares. Grand 
Met slipped to 646 at one point 
before closing off the worst at 
649p, still 9 lower on the day. 
Volume was again good at 
3.8m. There were also hints 
that an analyst was about to 
publish a bullish note on Allied 
which, among other things, 
would indicate a break-up 
value for the company of £9 a 
share. 

Scottish and Newcastle were 
a firm market against the 
trend on renewed speculation 
that Elders IXL, which has 
22per cent of the company, had 
either placed its stake at 352p 
or was about to place half the 
stake. Dealers were sceptical 
but the shares held on to half 
the early gain to close a net 2 
better at 359p. 

Hints that WH Smith might 
sell its Do-it-All diy chain to 


Ladbroke were treated scepti- 
cally by most marketmakers. 
WH Smith put in a good run 
nevertheless to close 5 higher 
at 357p. Ladbroke shed 6 to 
340p. 

A press report that Tesco 
was considering a bid for 
Storehouse, whose shares had 
a late gain on Tuesday, found 
few supporters in the market. 
Dealers preferred to blame a 
140 page document on Store- 
house, subtitled “The Road to 
Recovery,” published yester- 
day by Goldman Sachs. The 
shares added another penny at 
124p on tiny volume of S24.000. 

■ Other Market statistics, 
including the FT-Actuaries 
share index, London Traded 
Options, and recent issues 
(including the water issue 
stocks) Page 22 


BUSINESS LAW 


The UK Government’s proposals 
for restrictive trade practices 


By Leslie Ainsworth 

A RADICALLY new approach 
to toe regulation of restrictive 
trade practices in the United 
Kingdom was proposed ln the 
Government’s recent White 
Paper entitled “Opening Mar- 
kets New Policy on Restrictive 
Trade Practices.” 

The White Paper proposes 
replacing the Restrictive Trade 
Practices Act 1976 with’ new 
legislation modelled on the 
competition rules of the EC 
Treaty. A Bill to implement the 
proposals is expected to be 
introduced towards the end of 
the year. 

At present the Restrictive 
Trade Practices Act requires 
certain kinds of restrictive 
agreements to be registered 
with the Office of Fair Trading. 
The principal penalty for fail- 
ure to register is that the 
restrictions in the agreement 
are unenforceable. 

Criticism can be levelled at 
the present lengthy and com- 
plex legislation on toe grounds 
that it catches many agree- 
ments that do not raise serious 
competition issues whilst fail- 
ing to cover some seriously 
anti-competitive arrangements. 

To meet this criticism the 
Government’s proposed new 
legislation mirrors Article 85 of 
the EC Treaty which broadly 
prohibits agreements and 
arrangements between two or 
more businesses which pre- 
vent, restrict or distort compe- 
tition within the Community 
and affect trade between mem- 
ber states of the EC. 

fnsteari of concentrating on 
the form of an agreement, the 
new legislation will be con- 
cerned with the effect of an 
agreement or arrangement on 
competition. This will involve 
carrying out an economic anal- 
ysis of the impact of an agree- 
ment, taking account of the 
characteristics of toe parties, 
the products affected and the 
relevant market. It will no lon- 
ger be sufficient, as is the case 
with the Restrictive Trade 
Practices Act, to look at toe 
wording of the agreement in 
isolation. 

The key features of the new 
proposals ace; 

• Prohibition of restrictive 
agreements: the legislation will 
contain a broadly worded ban 
on agreements that restrict or 
distort competition in the 
United Kingdom. The prohibi- 
tion will cover, not only the 
more obvious kinds of cartel 
activities such as price fixing, 
collusive tendering and market 


sharing between competitors, 
but also restrictions in “verti- 
cal" agreements, for example 
between suppliers and custom- 
ers. Any agreement that 
restricts one of the parties' 
freedom to determine indepen- 
dently how it trades with third 
parties is liable to fall foul of 
the new legislation. 

• Individual exemptions: the 
parties to a restrictive agree- 
ment will be able to apply, for 
an exemption from the general 
ban - but they will have to 
satisfy the Director General of 
Fair Trading that the benefits 
to be gained from the agree- 
ment outweigh its anti-compet- 
itive effects. 

• Block exemption: legislation 
will be issued which will auto- 
matically exempt certain cate- 
gories of agreements from the 
general ban. In addition, agree- 
ments between businesses 
whose turnovers are below cer- 
tain thresholds will not be 
caught by the legislation. 

If the Government’s propos- 
als are adopted in the form out- 
lined in the White Paper, busi- 
nesses trading In the United 
Kingdom will have to carry out 
a rapid and detailed review of 
their existing agreements. 
Many restrictive agreements 
that are not at present caught 
by either the Restrictive Trade 
Practices Act or by Article 85 
of the EC Treaty are likely to 
be caught by the new legisla- 
tion. 

The Government is only pro- 
posing to allow a transitional 
period of one year after the 
new legislation comes into 
force. After that agreements 
wifi be fully subject to the new 
rules even if they were signed 
before the new legislation was 

adopted. 

If an existing agreement 
seems likely to infringe the 
new legislation, consideration 
will have to be given to 
attempting to re-negotiate toe 
offending terms of the agree- 
ment with toe other party or 
applying for individual exemp- 
tion before toe expiry of the 
transitional period. 

Businesses that enter into 
restrictive agreements without 
taking account of toe legisla- 
tion will risk finding that key 
terms of their contract are not 
enforceable and having sub- 
stantial fines imposed on them 
by toe competition authorities. 
Fines could be as high as £lm 
or more. 

In addition, toe Government 
is proposing that the directors 


and managers of a business 
can be individually liable to 
fines of up to £100,000 if they 
are responsible for negotiating 
or implementing a restrictive 
agreement that infringes the 
new legislation. This provision 
alone may result in manage- 
ment paying more attention to 
potential competition law prob- 
lems than has often been the 
case in the past. 

Businesses which fail to take 
account of the new legislation 
could also face claims for dam- 
ages or injunctions from any- 
one who has suffered loss as a 
result of the restrictive agree- 
ment. The Government hopes 
that private actions will 
become an important enforce- 
ment mechanism (as they are 
under US anti-trust legisla- 
tion). However, in the absence 
of a right to claim treble dam- 
ages, it remains to be seen 
whether this hope will be fill- 
filled. 

The principal responsibility 
for enforcing the new legisla- 
tion will rest with toe Office of 
Fair Trading and a new body, 
to be called the Restrictive 
Practices Tribunal. In order to 
strengthen their ability to 
investigate suspected breaches 
of the new legislation, the Gov- 
ernment is proposing to give 
the Office of Fair Trading 
power to enter business prem- 
ises. using force if necessary. 

Once inside the inspectors 
will be entitled to examine 
business records, such as 
invoices, letters, agreements 
and notes of meetings and take 
copies of them. Officials of toe 
EC Commission already have 
similar powers to carry out 
investigations at businesses 
throughout the EC and this 
has proved an extremely pow- 
erful weapon in enforcing the 
competition rules of the EC 
Treaty. 

The experience of files, brief- 
cases and desks being sub- 
jected to a systematic examina- 
tion by officials from the 
competition directorate of the 
EC Commission is something 
that relatively few (around 40 a 
year) British companies have 
yet experienced. Those who 
have, however, are unlikely to 
forget it. The granting of simi- 
lar powers to the Office of Fair 
Trading, coupled with the 
power to impose substantial 
fines on both companies and 
individuals means businesses 
operating in the United King- 
dom will disregard the new leg- 
islation at their peril. 


One of the principal con- 
cerns about the proposals is 
their lack of precision. Unless a 
substantial number of block 
exemptions are in place before 
the legislation comes into 
force, toe very broad scope of 
the proposed ban on anti-com- 
petitive agreements will mean 
that businesses will be faced 
with the prospect of having to 
apply for individual exemp- 
tions for a substantial number 
of agreements (or face the risks 
of infringing the legislation). 

If that should happen there 
would be a serious danger that 
the Office of Fair Trading 
would be overwhelmed by the 
volume of exemption applica- 
tions. In order to ensure that 
businesses are not left in a 
state of uncertainty about the 
legality and enforceability of 
agreements, it will be essential 
that substantial resources are 
made available to the Office of 
Fair Trading to enable them to 
implement the new legislation 
efficiently. 

The task facing the Office of 
Fair Trading and the new 
Restrictive Practices Tribunal 
should not be underestimated. 
It has taken the EC Commis- 
sion over 30 years to develop 
EC competition policy so far 
and there remain numerous 
areas of unresolved difficulty. 

Even with the benefit of the 
Commission’s experience it is 
unrealistic to expect the United 
Kingdom authorities to have i. 
fully developed and clearly 
defined policy in place within 
the next two or three years. 


The author is a 
solicitors Lovell 
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irldvrtdtEwih 5 9539 2SS 29026072 -138 0.74 

(Acamr^. — 5*3*5.75 365.78385.03 -UUlO.74 
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PMEorthMaeGU 
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-a 
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Ttt at ipeTrnb —76 
M & G Securities (0915)H 
Thrte Qnbs. Towte HII1EC3R 680. 

Aote^Gwnd . -.*^>4.48 
(Aaun Unite) 5 

tm 

Amer SmlkCos 51627, 

Uccum UnlB) 5|b3. 

Australasian 5 

(Accun Unite) S___. 

Ckirlfmd 1 *204 612.5 618.7 

1 Units) HHhJ 18828 2002.7, 

J.. 5 19458 294.6 3113 

I Units) 5«4 70 404.7 42B-0 

1 Growth.. 5 ifa2Z5 6643 7130 

0 Growth ..5 *L13 5786 6133 
_. 1 Income.. 3 [932b 297 J 315J 

D hi Mend 5 4L71 650 70 6897 
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StaXtaSton -I'falbO* 6272 fe 7Zi-0J0to JO 
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MIM BrHaiaria Usift Tst Mgrs Ltd UOOOIF 

U Dmarfi In Sanm London, ECU 4YS D 1-626 3434 
CaH free; Public Dealing .08000X0333 
Intermediary Danin ; 0800 0X0793 
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Guinness Matron Untt Trt Mgrs Ltd UOOOiF 

‘*239333 
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-oo* 0 
*0.16 1.07 
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-01 6.93 
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-06 1.25 
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J. 94 

3.87 

..... 387 
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(Acrom Uni Is) — 
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(Acaim Dolts) .5' 
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(Accum Uni LSI 5. 
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■ 408.70433* 
■ 6866 729.9 
■ 9m 401034.7 

nnF 2287.6 24191 
155.17 55 20 5600 


[53.24 5530 58-50 
bl.43 6130 65.00 
464.71 467.60 5003 
lift) 41 1462.0 1564J 
U632B 10736 U37.4I 
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Jaum Snudler Cat . . 3 : 4.-. > ? 1513 160.0 , 

(Accum uwts) 5|W5t. 1523 1611 

NIMteDi 5 — 
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Mina 2 [752.96 7M1 7833 
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(Acam Unite) 5 
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l«L»1 1051. 601125.2 ! 
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Accura Unite 5<« 

GntaBAUGMOHl.-Sfa 
atawMfteKta.-St* 
RraeitOUtavuTH 5b 
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hi*: .. 

Eatsatecorac SV 

Gift 5V 
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s_.5V 
Hnr ,. ... SV 

rSaedallstnud 

Owvodtj&iiR-U ,_5*i 

FtemutSvenaks 56 

Gold SV 

Accom UdRs SV 

1MJ Uttan.- 36 

Preoertr Starts . _ 5 U 
Bveneas Growth Foota 
Ao>er*caaEitartA-.5(| 
USSnulta-Cos.- SV 
(Accun IMts).._.5V 
Asuallu Growth _5 5 

Enropa Pcrf 5V 

(Accun Unite) ...5V 
EwnSoaHra’CM — Sti 

Far East 5V 
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Accam Units SV 

KonAragCaOta SV 

(WCrwach 56 

(ml Recovery 5V 
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Sogapon ASEAN -.56 
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7AJ0 7b30 S2.02 
6159 6139 6531 -D U [238 
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2230 22.XM33M -DOPk 
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Su 
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Global hrasmcAcc _ 6 
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2034 2177 -0 0) 3 8b 
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2432 25 » 27.08 *115 )31 
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■*0.70.78 


57.72 5839 bill Ml *7 
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Canadian 6V 
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Deposit _|V 

Marovjea _5V 
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Int EaHtr Gth 5' 
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MLA Unit Trart Mungonotl (1200Hi 
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63.95 H.44 6835 
234 5 239.10 254.4 1 
1522 1522 162.7 
115.1 11313 123-1 
48. LL *8-11 51-21 
51.9* 5194 55.23 


47.34 *734 5035 1-0-19 (O OO 


-025 067 
1-015000 
230 
<030 095 
*038 4.95 
-007 3.43 
-0*4 042 


Acamtn.-- — 5 

Acumen l laaw 5 

Ainrrtam Inconw ... 5 

-Eqtew teen IB* 5 

Ehraoeofl 5 

Fir Eastern 5, 

Smaller Cm 5| 

01)100 5V 


Exiopewn 5 V 

Maiaged P’folW) . 5 V 


Jipom Growth . 5 V 


U & 5 lav PT0la _ 3 
Do Accam 5: 

UKSd P‘folto._. 5 
Do Accian S' 
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Royal Ldri Hse. Mehtas’ 001 IRA D2W.76MOO 

- '^ 102.5 1023 109 0 -160 L6B 

80.13 80.13 85 2« <051 0.61 
55.42 S5 4205861 -023 3S1 
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6293 6(2.930 66.94 -04t 4 71 
156 J. 156.1 166-0 -LM 0.00 
149.7 149.7 1592 -010 215 
57.09 57.090 60731-020036 


American Growth— 5% 
Enon Growth -.56 

GIH. Income SV 
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1099 109 9 116.7 
103 7 103 7 111. 2 
97 47 977*7 1023 
9728 9728 1021 

Starebrand Inti Inv Mngn Ltd (UOOTF 
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PO Bos 410. QosterX, CH9990G 0244680066 

1X4.8 11530 12331-0 5(243 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are avail able on FT Cityline. To obtain your tree 
Unit Trust Code Booklet ring me FT Cityline help desk on 01 -925-2123 
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FT UNIT TRUST INFORMATION SERVICE 


i Current Unit Trust Prices' Are mvallMmon fijSSS&Skan OlSSaS 
Unit Trust Code Booklet ring the FT Cityline help desk on 01 -BZS-zizh 
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GW Gurafltatd Fatara LidriSar I Uai Ha* X £9*1 
Gala Currency Hadne Funds , 

Gala Hedge I -[9)6.61 973+ — ] • 

Cab Hedge H 15157X3 14X071 — I 

Gartmore Fd Muas (Far East) Ltd 

Aanrallalu JaB. 434880 3255ril __1 

tea Fd Jan 8--.. 

8 tekn Tit Jaa 10— 
htl. Bond FdJan4 
Padfic Tn Jan 5... 

SnenjnrMeHte 
Hoag Kang FdJ*9 
ManagmlnJalO 

Gartmore bwartmaut Ltd 


Ircom* PonJcaM— — J L02 I - 

GrewtePord oHo. — -] £1-38 -0 

nalaacM PertlaUo-. .. J X26 I -« 

Genesis Fund Maipscn Ltd 

QlleFendJaL J 510.43 . 

EnwrgiagMJds JaX.l 51X641 . 

German SeiecUou.feasdatts N.V. 

HAV Jan X — 1 DM2 28029 1 . 

Gertrest SA . 

Sasvrel Portfolio ISFrJriMO 3Sl*)l . 

Global Asset Management Carpfi 

GAM trice £254.770 

GAM Arbitrage. £234 74 

GAM ASEAN S177.B5ri 

GAM AtotnrtUL S15233U 

GAMBoteO. 5208.01 

GAM Ermttaai £30X4 ■ 

GAM EurapearilM 5122 3Iri +5 

GAM France- FFr1556.45 

GAM Franc+oJSFr — SFrZ72 04 
CAM Global .... ----- £13321 

CAM Hlga Yield 593.07* 

GAM Hong Kong--- - 8195 M 


sr 


DoSleriloj : ClOO.SSri 

DoSertaFr. SFrl0034ri 


Do Daatschraeflr 

Do Yea. 

S6H U Uigr ber+PPC— — 
CAM II Hewlra-Cwfa - 

CAM Paohc- 

CAM P r rile Sed a Fd — 


asa at==d 


+ 0.02 

+004 

+0.02 

+0.02 

+002 


1100 86 
S979.75M 
5142 OS 
9«.,8ta 
S27Z97 
SFr97.81ri 
5180 06 
5163 71 
5306,47 
105 66 
£143*0 
S4QX14M 
£233.92 
5107*8* 
SiJb-OW 
5Fi88 30ri 
YlUmri 
DM09 76* 
CT935M 


GAM Viler Fd Inc 105 66 -— 

GAM WhHttted $143*0 -**' 

CAM Woridw+de. 548X14ri — 

CSAM CB rna ne l ia Ire— .S2UW — 

GAM BcedSOfd. 5107 *8ri 

CAM fate SSPbcttL.. 512605+1 — 

■ CAMBoad&wrr- SF-88 30ri 

Gam Bond r+x v non d — 

GAM Bond DU 04+89 76a 

GAM Bood£ Stag. — CT935M — 

Global Government Plus Fond 
c/o PradeedaL-Baebe 5eec (UK) lac 

MV Deoenber29 USS7.13M CS8*bM 
John G overt M a na ge men t (Jew] Lt 

Paragon Fd Lid. .1- -T — 

SappenSndainLMJ £1149 I — 

Granville Managerneut Limited 
enMIU In. IflZTTu J9 X4bl — 
Dot Aoiiagfer )**■"» 2* 
Group One Limited 
Merrill Lnrii£riS& Carle HI* _ ... 
USSGPX0talaSerL.fS01.97 31615] — 

USGIWA0«n5+rlJ— 6- -j — 

UStHMAQjssSernt-.IS- -I 

5hrana Lefcnn Hatbii Sesrida 
Utility Vain rn»L ,-T|£118fc 00 - — 

UtUltrViJee Trust l.J 5109223 -I — 
Honan Investment Parbrere Ud 

Selected Asi an P’filioTSlO.Ll 10.121 

HauRmam HWgs.NV toueaa 
KAV Dee 31 1 5293 01 J _ 


I5j — 3J4 


'Z SSSUSSy^.^ 19*5 r: z 

- Rsssat^lbrBrH : 

betateS"- 


Boidier Funds Ltd 
Korea Fd HAV lea $ — 1 


"|»Tii 9J1 -turn 
„ I £23.76 24 251 1 


Mill Semes! Inv e s tme nt Services In« W 

RlBfcilHl TiMlt TCThIC 

Cm&mtFu t*sD— * 

KSSSSSRz SS hill 4#l : 

SS« e ' , i^s ,D 7.5f Ud -i™ 

Indasuez Asia. Invest Services Ltd 

AunaC+**oi Fund.- . £3*94 — 

Arias inccrcr Fin) — 69-18 I I - 

Paolie Cold Feed. ... . £13 68 • — •* “ 



1IZA -i 3.13 4-30 
105S -U 7JK 353 
155* -?* 3 03 3.« 

I3B j 2 H* 3.47 3.72 
127% 35+ 3.7b 

130 An -* 357 3.75 

121 {J — 14 3.56 373 

127 m -4e 3.55 3.71 

1055,8 -*+ 3A2 . 3 6 fi 
114An -* 3.+M 3.63 
lllS -++ 3.45 3.57 

94 Aril -* 3.4U 332 

FrespectWe real rtfernoUbn rate on projected taHsUsn of 03 
10% and (23 5%. f 6) Figures In partnUreses siww RPI base 
month for Induing, tie 8 months prior to issue) and lave been 
adjusted Co reflect rehaclna of RPI to 100 In January 1987. 
Conversion factor 3.945. ft PI for April 1989: 114J and for 
November 1989: 118.5. 



Price tor Sit % Red. 
Law Stock £ - Gres Yield 

«&reek7pcAM 58 3-50 17.00 

40 Do. bpc 2851b. ASS...— 50 ... 3 ft 00 

40 Da 4je Mixed A».._ 50 2 <4 00 

65 Hong. ‘24 Ah 80 _ 2.75 /357 

12511 Hydro Quebec 15pe 2011. 125JJ -fl 15.00 11.72 

113H Iceland 14>]pc Ln 2016... IB U-50 12^4 

9fl Wand 9*pt '91-96 ML 10.7+J LLM 


AMERICANS 


Price her! Wv 


INT. BANK AND O’SEAS 



9715 -fl 11.37 1X39 
93 [f -« 10.91 11.01 
117 !) -a 1X46 11.26 
10l/, -H 1123 1122 
98* ~h 1X18 11*3 
107)1 -If 1X63 1138 


10.92] 11.06 
12.011 13.08 
1 15.001 14.90 


-a 10.47 iD.68 

-* 12*9 1121 
~h 1035 10.64 
— J. 1139 11.04 
-h 10.43 10.61 
103! 1058 
-H 10.07 1051 
-« 1X77 1X01 
-X 10.35 10 46 


CORPORATION LOANS 



1001? 11.44 1X40 

88 -... 7.63 1280 

H6>» n 59 1125 

29 1207 

»5*G 7 07 11.60 

27..-.. 1U1 
1011) U3S 1X30 


Oier Fifteen Years 


COMMONWEALTH & 
AFRICAN LOANS 

89b I 8bb)HZ 7* PC 1988-92 J 87 b I I 82^ 1240 

«« 2(MB Rhod 2bpc Ncn-Asul_| 2M J 

Mbl 84 bl Do. 4 *pc 87-92 Asstd- 1 84b> ■ 5.33 9.33 





- Gres ffn Er*i 


14+.C +b 80 

61! -* M 

B87pn +20 hlG 

32* -b SI 3 

Express 60c.... I 20ba -V 92 

anT.&T.SL. 277.-2 SI Z 


oner +*r ym« 
PH 1 * - Cna 


Offer + or YUM 
Me* - Gras 


16 bo -A 60 c 
24 ^K- 1 * 521 * 
63 -2 14 40 

33 b £252 

ll^a -h 40 c 

16 b -b SI 20 
6 {.e 44 c 

43 b -b SI .80 
72Ip ... 

30 AB S 1.00 
192 o -13 5236 
lt,i 52.72 
llba -A £120 
l&bc S 1.62 
37 n +b sSl.Afl 
121 ] -b 51.00 

29 lp 

21 u -b SL 60 
69 lp -53 
27 /. -1 52.00 

33 ^ -h hS 2.00 
8 ^ -i 70 c 
20 ,>,U -i S 22 fl 
22 A 24 c 

26bo -M 53 00 
3B(« -14 51.68 
353 p -2 30 c 

29 /. -A 96 c 
4 I 4 { -16 20 c 

18 A .1 -! 5 X 32 


Continued on next page 


fir EhI* 
Mrt CM b 


- hSvmi 1 


In t er ma rket Fond 

HAV Ore 3) Zl 

Intenutbssal Band 
COCA NAV Xu 10-.. 
EEtLSB MAV JM 10_l 


- Intematiofud Speciality Fond 

btl SpacMUtr _T 51333 

• Investment Portfolio Services 
Global Mogd Pact 3104 0 11X 

- JC Global FomKOCAV 

NAV te 10 71 S9.95 




NAVJaslO T 59.93 I rfLOSl - 

The Japan Capital Secured Tnst 

HAV )■+ ZJ 510JVJZ l 1 - 

Japan Money Back Fnrel , , 

HAVteO ZZl £1X9784 I — I - 

Japan Selection AreuclHtec ILK. 

HAVtel — r YiXOIXOO T 1 - 

Jaitew Ftatete Inv Magt Ltd, 

jf fadfk m« carre-iL-T 1 x 1.01 -oxbl - 

FMteUgJ»*mta..CJ £2.0954 1 - 

jFteowriaFdteZT) £7*0 ] 

JFPbUteteloc 1 £938 I 1 - 

• FMbr d Doted HAV B/l) 

JardlM Flemlofl Unit Trusts Ltd 
JFJ— Tnm<*...__ S24J7 25 70 +0*8 

JF AnHrafUTO. £430 4.B0 +0*1 

JFEananTstCO £35.97 38.25 +0X9 

JF Hog Kong TUUL- *65.10 69*2 +0*1 

JF tea Trnstl* Y2X065 22J9T +33 

JF JamSmiO Co— _ Y72.Q82 76*34 -11 

JFteaTreftltt— . V4S.476 48342 -2W 

If r~Tl 1 1 1 1 II I* — 561X0 h$ 2 * -066 — 

JF P«ceficFnc TaO).... 593.46 1D1.SO -X21 - 

JF Pacific Sea Tntz).. 529.9b 31*6 -0.38 

IT nrarinn ' r H £1015 10 60 -0X0 

JF CaoUMal EnTA-. £3.06 3*6 +0.01 - 

JF C»manr Bad Fd-. £15*8 lb 37 -0*3 73 

JFErewapTritd. 51X66 13.47 +0-03 

JFfaateOoraTH 513-20 14*3 -0*3 - 

PUaMlWd- 113.01 15.97 -006 

JF Neural ta Fd £8*0 X73 -Q*l - 

JFMWtaUSS— . 5X00 8.05 

JFIFerarta HK£ HK1X0O 7.63 

JFM'DarlKef Ym. — VUM __. 5.78 

JFM-antaOM.-— DMXOO 7.15 

JF H ot trs L — . £l.00_ . 03*3 


Nikko Luxembotirg SJL 

- GMul Al*b> StraUcr Fte-SICAV 

Pacific Amw Fd* lUJJtt 14*6 1 - 

- US/Eorapt Alpba F^., l£10.94 U.ul 1 - 

"Price a at JmwyB . 

. BStoF6«WU)l_" 51L63 l -9.191 - 

_ “Prleua« JusaryO 

Nomura Aria Europe Fund 

- HAV Jao 10 1 $1X56 I +0*7 1 - 


Skamflfood 

Eqartr HardK — 

Eqahr UK- 

Eouhr Conti Earoee 
Eoaltr Madlunanaa 
Eoult. MorU America- 


Nomura Oregon Global Fund , . 

NAV Jaa 1* 1 $1X09 I -«.06l - 

Nomura Growth Fund SA 

HAV Jan 10. -..-I Y18*25 I -115 1 - 

■ BBI C CT W «rf»*4. - 

Notimre RaMnbera Alpha Fuad, Mark n 

Portfolio A* NAV—- ..f $13 64 

PcrrialtoB-NAV 1 51X26 

North Star Fuad Managers (Cayman) Ltd 

brolFte ,„|DKrr3jD 254.0 

Low Risk Food Jd Hr 177 2 198* 

HlgS Pcrf Fond .(010229* 2300 

BaedFard - JdKt157J) 13X0 

Stcood Low Risk Fd OKrlbO 0 161* 


1 49 +0*4 

1*7 — . 

X44 +0-03 
1*8 +002 
X31 -0.<H 
6.62 -004 

£6.98 7*0 -0 03 

DM0 94 0 96 -6 01 

DM0.94 096 -0.01 
£10* 104 -001 

8 1.02 1 04 -0.01 

10987 9 98 -0X1 

Bead Stem If*. JSKI9 87 9.98 -0.11 

HHdiLocwnrAcc.— .... 5109 1.14 

HMifemnrlK £0 97 1.01 

MMUorrocy 5X1858 1X977 

Sorirte Gimuie Merdiant Bata pfc ! 

FFr Snaeo UscktCina VMPRA taJUkl 1 

Inc 



Dallf Dmllag *Wrek>y Doling 
Kestrel Management Ud 
SttriteS*j™D«3L.r 02.73 I - 

[ISWfar9gD<c3Lj £2X88 1 1 - 

Korea Growth Tngt 

mmtmK kav te 8 Htaa 29,76X40 IISS4&54 
Korea btarvatlaual Trast 
Fte Hugos Kara fate TrralCa Lid 
NAV Jan 10 Wan 43*30 80 l0RVltoeUSS63*S4_30 
Lathi Amerian Ma n a^oit Co Ltd 
hruricam kk toSKAY—j El20 | +2*9 - 

MeriCMluCd SICAV — I 510 45 I 1 - 

Le Foods biteruatlonel Canagre 

HAV Jan 10™ -.1 HI . 10 T +0*4 1 - 

KMWW F ? 

7*5 


SMMHlralWfemFd.. DCrlSXO 1830 

MtadtoUFl DM1430 149* 

laraaFd (Carman) — DKrll3 0 114 0 

HmPeriFdlCaanrari..- EHCrll7* 11810 

fate Fd (Carman) DKrlU.O 114* 

Mted FdfSvmaa) — DM1130 U4* „. 

BB65SfcdBSS“ ® zz 

>_i 

Orhltcje Bahamas Ud 

tEbcstJB&fM zzl 

S5 Blfi-J - £1X04 , 

**Li 

PFC Intetnati Portfolio Fd Hunt Ltd, 

SbKUlia.GlOteFx . £2.79 X93 1 - 

Balanced GrcwtiiFd..- s*J7 2.49 „>.| . - 

Starting Incoraa Fd . — Q 68 1.77 1 - 

Strategic tacneFd.... 50.97 1*2 _l - 

PBS International 

PttS VjJacFd. £953.41 1 

PKAcq-ttaAfMlnfe. £20*2 I 1 

PRSUaragreFatana-... £12.74 

PRS Hedged Epuniex.. 510X3 I — I 


Sovereign Portfolio Management 

Currencr LGdM. f 510/70} 1 - 

Inti Fnura Pool -J £130 24 I 1 - 

StcritMOftaore Fund Atbnlru Ltd. 
faraciu&f «dM^!Zl ia*4 ini ZZ 64.04 


SUgCIhA Fad tot- 

Stonriuge Fund ' 

latl Man Til 


3 Ltd 

86 10.941 1 - 


I Strategic Irtternaijlguai Gojd Fijad SJ^. 

- Sfatmgho id i ii i e itiu e i i t bins (Bermuda) Ltd 

- Straoriwld W. SeodZl 534X&4 I ZZT - 

“ Son Life Global Man ag eme n t Ltd. 

Clahil PratfaBa 

8* Global Bend.. J90J8 96.14 -0.55 

Global Nt*UfV»-w— . 11525 123*1 +0.46 

- Global uccnenr- 9X37 97*3 -0*3 

• Harcn 10X80 10629 ..... 

Americas Gratei 10038 107*1 -XbO 

Cdsmmoo Mb G+rth 138 30 148*1 +0.73 

FarEtU OtIL 115.98 124.93 -O.gJ 

Japan cu 109*3 H7.46 -xaa 

- UKfatMtlL.. 11L70 119*8 +1X7 

Taipei Fund 

- «J»PradatUt <a ta C ab al Fading (EgWtHdUd 

NAV NTS* 657 0 DR SUSX(KL14(Ja9) 

Z Tones! etna Galbraith & Hambereer Ltd 

Gtobuloe Jao8 -159 73 10JMI __l - 

The ThaJ-Eura Fond Ltd 

E sw5£,r_r!n Hi ^ 1 " i _i - 


6 94 Mtfl 
6.40 Mill 
4.77 Mih 


HL .Ml 34 17070 

9.55| 13 20 Otr 

10.17 14 09 Otr 

1D 33 1 14 J? Otr 


. . „ 1 7*5 

UratanetMMtlDM. DM2961 29.62 5*1 

UteKraU Mldtl Yen.. VZ497 2.498 3*8 

UDTdtTnatOri™a»_l27S.O ?*S6l —I 0*4 

DoS ng wtMi 00 Tbcrvujr 
Uuydi Bank Geneva Switzerland 
Uo^taA'iOdte.™.. siauo toeio — 92 

LhbrilM'lEtebe. — IFrllXU 148A0U 1 * 

UovOnaFI Graodil 5Fr2ZLH 236.40 0 6 

Uegdllari mcomc 5£r2730 267DC4 6.5 

UOfkttrtlUteitei.... 5159.65 166 00 12 

UardsIM'l Pserfie 5Fr229 70 2+560 0.4 

Lbs* im S«J*» Cm — 1 517*9 1630 

Londoa Portfolio Services ole , , 

Lon Port fad Ca I Ltd. . SMI 32 

Lon Port Gtd Co II Ltd-1 £9*2 1 1 - 

MFW Ltd , 

HmraW+MFX £15431 13+31 

■Mare UU Band Fd_ n.a58 UX58 

MarksnobOlfatbri.- 25916 Z7X89 

MartonaOKFe—... £1983 X98SI 1 - 

M & G Cayman) Ud 

Atlantic Ea Jan 9. £18*3 1919 X34 

AoUralteEatelO- £7X9 7.61 —.11*4 

Gold E» Jan 10- — £48 68 51250 +X4 1.00 

(Aecwn Urdu) 586.71 91.28 +156 1 X02 

McDcumeJI & Co (Bermmtai Ltd 

McDUrrawAdWragc— 521 14 22*0 

KcD F ra Artrtraat— $27 93 29X3 . — 

F+cD Foam. - 513 03 13.70 

HcO farenlfitd £16 95 17*0 

McOBitdge— inrFd... se.oi 8.41 — 

McDUAteGwth. — 510.00 10X0 

McOSabreGMUdFd™ S9J0 9 98 

UcD Fdra Fd 1068 UZ 1 

McKtoiey Altopp Rbk^brtrage F»d 

NAV Jaa 5. 1 £778X3 l 

Magnum Fund Mngmt (Bermuda) Ud 

s5SraCto».' , _ F !n I £4*1 I 1 - 

USDoiltrCUM 1 £9.48 I 1 - 

Malacca Ftmd (Cayman) Limited 

HAV Jan 3 . .Zl 514.73 1 1 - 

Malaysia Growth Fuad 

NAV Jaa 5 I £12*4 I 1 - 

Malays! aa Smaller Co's Fd (Cayman) Ud 

9BSSX^!S ut SS& « -t - 

Man Interna timal Futures 

MnrruM(TED-Ord_. 5*0.96 

ROUT LIMIT* 0-1 nc — 314 69 

MI6TGTD LTD Ser A_ 52164 

twrSTOLTMcccta-- 52D.03 

HgtTSTPLTfrtaWML. 519X3 

WhT CTD LTT>-J«i 1»+— $15.33 

IKBTSTDLTIH)<cW*_ 51367 

WBTC10lTOtel9B_ 511.10 
BUt6IB0teWIJ»l*l — £101*7.74 

IWhCTBIPic«UIIlII_ 310039 41 

HINT AlobafGM Ltd... £9851 
raMEUtKTBTDPlC-- $117.11 


Pacific Growth Fond 

HAV in 10. .1 £21X4 

Parftm Soldi Fund 

NAVUSS-.. ~ SUM 

Puriatar Band Fund SA 

MAV — — - Zl $1350 

Pierson Heidring & Pierson 
Tokyo PacHte»NV....r £267. BO 
Lmraotd faa Hldv NV..J £353 23 
Alla rac GUI Fd NV..—1 £4359 

DP Am GUI FO HV 1 5*7*3 

EteMGUiFdKV Dh 60. 90 


92 

16 

06 

6.5 

— .. 12 
0.4 


Manila Ftmd (Cayman) Ltd , 
Manila Fd HAV Ja3Ji £952 I 
HediterrMCau Fund (SICAV) , 
NAVJaf I Ecsl3 69 I 


JatCMbficrtllWFU... £59X1 I 

Soaripi Wgk rtrid lot.. I - I 1 - 

The Portugal Fund Limited 
Lta£b Smfc Tnat CoRptiy Wfajid h^gdi) 

Pmspect H I Part N.V. ' , , 

Prajoca W P«ri. 1 58X73 6623 

Do HAV Dec 31 1 £7.11 I 1 - 

Pmtected Performance Fund 

Performance Foo^.....l £0.72 I — I - 

•Weekly dealing on Tuctdw 
Prude ntial Ifl ti Financial Serviced Ud 

S/»5dsSImg™ 136 0 136 5 -0-2 6.14 

Managed Dollar. £13*5 1330 +0 01 559 

Suritag Dcoorit 100* IDO 0 10X7 

DsfiarDocoR — £10 00 10.00 - 

DMDtoSl.... DM5068 50*7 +0*6 327 

SWFrDoam. Wr50 00 5000 - 

J. YcnDcgOdL Y5 044 5.063 +0005 *77 


I ZZI - The Thai Prime Fund Limited 

NAV Jin 5_ I 319 72 I 1 - 

I -o.o7l - The Thailand Fund 

NAV Ja 10 Bam 960.481.38 IM nine USS37.735.99 

I I - The Thailand Growth Fund 

HAVteSSUSLB.78 

I I - The Thailand latl Fund Ud 

nudity IntnoaHoolUd 

- NAV tei 5 _l £23 92 I 1 - 

- T. Rowe Price Associates, Inc , , 

Wfr »IMM7 b te»3XZ I 510*4 I .—.I - 

” Kangaroo Food. -.Z}S1L 66 12lSo|%^| - 

EascmCraUta J 510.10 10 6050 -0.03 - 


S -37? 6262 
50 1 far 
33 far 


Eorapeao Onto Fte ._ 56.70 - -0 30 

Global Acccu Fd. £11 86 124530 +0.09 

CWden Dmb Food. S7X5 7.7175 -0 04 

HhGCNmGatnwyfd- 511 92 123160 -0 06 

loll Otgc Fund S2.1S *28 • - 

XalMto-CbsFane ._ 51D78 1X3190 -016 
unle DragomFiM— 524.72 25.9360 + 0.01 

Padfic ToiraklV Fd-... £1088 U 4240 -0.03 

PNIhSlaei Rcdnril Fd- . 549 78 5*2690 -0.21 

DgrrFte £33 47 35 1435 +0.12 

JaaiFinl $30 00 3X5000 -0.27 

□rioialllK Fte. 524.61 25 8405 -0*5 

Padfic Inv Fd SAL- .0166 122430 -0105 
Pacific tovFd 54 DM- 0M32.41 - -0.12 

Pacific InvFdWruX.. £666 - -0.10 

PacMtlnFdWmDM- 0M1651 - -0X9 

JateaCnreNAVJat— £856 — 

GhtallodaFod 

AS£ 50 Ld« Index. — J 515*7 -I 1 

FTSE 100 lode*- ) 510. 00 1 


Pntram International 

EmigHItnScL 1 

Em’s- Info Sd _| 

Higk ircorarGNM A.....! 
liurnatlonal Food. — I 

fauul Hi Geo Fnd. 1 

Global Govl Inc. TkL... I 


Advisers 

£17.88 
£14 13 
S9.71 
51X48 
513.09 
$15 06 


Quantum Fd NV Curacao 

Qoanuon Fiat* 151X467 13,7791 1 - 

QuairtM Fond , , 

OuvUS Fte NAV... ..I £17*0 I 1 - 

Quitter International Management Lit 
QuadnLkdcl Bord .... 50.93 1*0| +0*1 

Quadm. Intel. Earn..... 53X1 3*7 +0 11 - 

OitxiTDL. fafet F Eta 53 00 3 78 -0.M 

IbadM. laid. 6 Amcr— . 51.94 2*4 1 -0*3 

Real Estate Strategics Ud 
IRES International. — ICS- I.OOOl 1 - 

Rosenberg US Japan Mognrt Co SA 

ahfci Fte 111 larnn 

PorefalloX NAV ._....] 510.41 [ -0.09| - 

Portfolio 8: KAV ( £1027 I -0X3 1 - 

Rosenberg Management SA 

Hooters Atea Fte Yield 

PonloUoA: HAM A «05S | +0^1 - 

PortfMHi B: HAV -I $10*0 I +0*3 1 - 

Rothschild Asset Management CCD , 

OCCorwngdiir T 15+ J 165.U1 -IX I 8.14 

NM Rothschild Asset Marewentent Limited 
Tokyo PacCSeOtrt).— ~ £210.01 - -1 - 

Royal Trust Asset Mngmt (Asia) Ltd 

Allan Spec Sit* 51276 13.41 

Canadian Grate C51Q 62 11X7 — 

MmsUr Grate. — 51+X6 - - 

Mauged fantasy. 510.74 10.81 

NhXMD State 5U 70 1230 

Pacific Grate £11*2 1201 

WorkhiMft Grate 51123 1XB1 

A+ar-PaOficUrarfa SSI 155 1.215 

SlPaaporaGrewtlL— 55X 035 1 095 

Rural Trust North American Bund Fd 
HAV Jao 10 US510X6 


sa psodioora. 5)4X7 - — I - 

NIUri Stock Aitrogt. l$12X3 -I 1 - 

Three-Way Asset Allocation Funds . 

twaa Fundir- SUi 09 lixiaT — I - 

TWAA Fond II*— IS96X7 96 421 1 - 

■PricailJaoft 

Transwarid Boad Trnrt 

KAV Jao 10. $1120 I «002l - 

Tyndall International (Bermuda) Ltd 

American Special SIU— S4e,.«+ 48.77 -0.20 

Capital Protection.. — 510 08 1054 

Commodity Jan 9 $24.21 25.43 ...... 

Extend $29*7 30.75 -0X7 - 

Moray Jaa 10 £33 86 3556 — 7*0 

Mortgage Jao 9. C$13.77 14.46 

Honn American 537*4 39.74 -0*3 

Ownoat. 530 82 32X8 -0 02 

Padfic Gold. — ... 55 64 5.93 

Tiger - £45*2 47*9 +0.01 

US Pacific Stock .Fund . . 

NAV Jaa 10 1 51800 I 1 

Unleo Invest Fd Mgt Co SA Lux 
Londoa A CooUnrnui Banker* Ud , 

Unleo IraesL Fimd— |DMn9 54 71 7U 13.00 

unleo Enaity Fte 1 dM64 04 65 96 .. .13.00 

Union-Investment -Gesellschaft GmbH 

Unltoada. 01436 « 3830 -OXOi - 

UolraX DU8X09 85.15 +0.48 j - 

UnUoota- - I DM34.42 35X0 . — I - 

Viking Fund-SICAV 

4NAV JanSEaeO 55 

Warburg Inv Mngmt Qsle of Man) Ltd 

^J^SSS'SOtm loro - 

sMtaiSSr’ uoti tSS zz = 

£15 67 15 BB _... 

DtJlOJB. 1036 
DM1384 14.07 


DM Fd SOPUPv 
DM FOQPUPv 
VeoFO BOPOPI 
VeoFdOPUPt- 


£1400 14.181 

Services Ltd 
$1267 13.451 


Merrill Lynch A 
MetanPMa. 


I _ Clonal Eochr PYoHo-J $11X7 I -uu.il 
MarfCU Lrarii Sokal Cwranai tatfollo* 

Aon Dmur ^louo — AS11 30 +0M 

tieteonarfffota... DM10.06 «o*2 

PooflOSUgPfoao £10X2 -0 01 

USDWUrP-Wlo £1092 +0K 

VnPonfaUo. Y«W8 

MalU-farrBdPTUIO — 514X5 »006 

USA tecomeP" folia...- 59.46 -OO} 

US Federal Sac »riila_ $9 75 +001 

WeridHMtarMlaL. 511.78 -«07 

toridHURnPYolloA. £1167 -£04 - 

Merrill Lynch fat .Capital MbrtlGSnttt 
fariahrtoMo-. I ill 80 ^ -0J»l - 

SS5li^S!7.. 5 “?. [ «6 S —1 • 

UobiJ Brad Ja9. 51023 66 1 - 

■■a HU PM Feta 10. Sira+.w 

taumwpy Fd J8S 9 — 5106077 . — I - 

Murray, Johnstone (fa*. Adviser) . 

AfflcrkaPbSstad-Sa^ ffi-tl 

«r+: Y%3 SJS -I : 

isazmmjn -« - 

NM Income & Gwtt Fd _ . . 

HAVte lO Zl 51668 I 1 - 

NM Fhwcul Maui Inti Ltd . . 

OBrau^nv 

Nation] Mutual face* Cu (Bermtdai Ltd 
Uoi loti Mogd Fond 1514X1 15.441 — .1 - 

The New Zealand Food 
MawserLfatfenhali OfisiartUd . . 

Tk»N2Fund — 1 58 32 912l -I - 

Newport Intamational Management 

Opt. UII.SteKles..- 1 £39 87 [ | 

Nut. bn), me. Fd ) sieoj 

NpL. Pacific.-.-. 1 $28X3 I ..-..I - 


£100 

59.95 

me — ao.40 

£1X91 

£10.60 

b Aset llwinemeiit 

Wo— 5100 

i Seta.. 511.89 

folio.. J £11.27 


Sq/TECH SA 

Sa/Taeti MAV Jan 8_. I 520.04 I 1 - 

Sabre Fund Mngt Ltd 

roaoraFdS Jan8 .... 520.99 1 

Financial -A- S- 51130 

FlnaneUl'B*5Fr. SFrl917 I - 

Saudi International (Guernsey) Ltd 

MU Bond $10 45 1063 1 - 

WnJDoHor £10X8 10X9 I 

fall Sporty 512.41 12*4 ..-I - 

Schroder Investment Management Limited 

Cap U5 EsMt Jac 8 _ 58 05 | [2.24 

Van^xraSotwBJaifl-. $33,53 1 I - 

Schraders Asia Limited 

Aolao Fte 59X7 9*7 

Cgrrco & Bead Fd uc_ SX64 L74 ..... 

btecyABondFdAcc- S4.44 4.70 -.... 

Enemy Food 57X5 7.74 

Enrapeao Fd, £6*2 6.98 

Gold Find. 54 44 4.68 

Kong Kong Fd — KKS1236 1302 — 

IWtaattaialTraU.^, 57,71 8.12 

Jaoaa Fund— $9 22 9.71 _. 

H«te American Fte, 55.73 6.04 

Schraders Austral a Ltd 

ScfootataaSh IBM 5 67l 1 - 

Scimitar Bermuda Funds 

SdtrmarFWBlwFd . SZ.1W0 23050 1 - 

Guaranteed Fd J 58.62 -I I - 

Segespar Securities (Bermuda) Ud . 
GmV«Ud«»lta33.r 518365 96 I - 

Seoul Iirtremtlonal Trast 
Find Mair Kffl tow Trust Co (id „ 

NAV Ju 10 Woo 30.996.09 1 DR tain US$45.26959 
The Slam Food dayman) lid , . 

Stan Fd KAV Jan 1#.T^ 527 18 I 1 - 

Slum Smaller Companies Fund Ltd 

mz^Z2aar Mt u - 

| 08 

Sa*KrCoST&0Kl4-ll<S0 UbXl ...I 3.1 
Skandifond 

Skanduuntla EtcHkU Banken 

faylljlm. Aft 512 80 13 50 +0 08 

Cseri) Ira. Inc - ...... £12.01 12 62 fO 06 

EwUrCtaal . • 51 25 1.33 +001 

FMtXA $z« 2.1S +009 

E^ull) Gold SO TO 104 +0 01 

Eatlt/ Japan Acc. . — Y147 136 -+*00 


orta tf ol l ra 
AS11 30 
DM20.06 
£10X2 
£10.92 
«08 

S1L67 


« u srr. 1 orri’tw 1 — - 

fatcraaUuni (Guemer) Ltd 

Bri j£10 45 10.63 [ 1 - 

Bar J 510 38 10X9 1 

illy .1 $12.41 1*84 1 ... I - 


MoaUBPkaFotaio" Sicw:i9 
S3BWT7FdJM9„J 51060 77 .—.I - 

SlBrray, Jchnstouf dm. Adviser) . 

As*ricDP‘fs£9ta4_|S»X4 a.6J 

Japan P’lolie Jan4.... 5260X0 279 05 

Padfic P* folio Jan 4._ 1 512.48 13X8 —I - 


airier Ldu. Agents 

-T ill 75* T . ... 
.1148 0 UbXl ...I 


Wandey St Am TcX .151*67 13.451 1 DBZ 

Wells Farad U.S.IT Food 

NAV Jao 9 . . . - . .) £9.95 i - 

Yamalchl^gynamip Mog Co S^ ( 

Money Market 
Trust Funds &toi . 

Gres Net uS" 1 In Cr 

Charities Aid Fmttn u#ny Mngmt Co Ltd 

4# Pemtaay Road. Tookeidgt TN9 2JD 0732 770114 
faicau DnauiFd... 114 66 -I 1948lXntn 

The Charltle* Deposit Fund 

JSSS+ZtSM' -I £K 

Gartmore Money Management Ltd 

2-3 Whhe Han Yard, London SE1R 1MC., 01-2361425 

Call FiKL - 114.74 11X3 15Bl|Mli6 

7-d»Fund 114 76 UX0 13*4 6Wfa 

Spec Ll Fond— 14 69 -I 16 13 Ufa 

Dollar 17 00 M7I 7.4316 Ufa 

Money Market 
Bank Accounts , 

Grass Na Gr «S l *liit Cr 

Aitkai Home Bata pie 
30 Diy Rott EC1Y 2AY. , 01-6386070 

TlHHirrAff. • - 13.50 10561 1+6+1 QV 

ULtieOeLlQBK+WV- UXO 10 96 1 14 77 Ufa 
Ualraa£i.CBH«W. Jl«00 10.95 UXSl Mill 

Mib lol 00150000-. ll«50 11X51 15 941 Mth 

Allied Trast Bank Ltd 

97-101 laionn &. London EC4N SAD , 01-629b«E 

C'.’K4i£2 0ul+*.. |14.50 UXS 15.94 Ufa 

HICA'CZnttr; . 1 13 90 10 88 1 15 248 1 Mu 

BcnL of Ireland High Interest Cheque 

7b Cures fa EC4R1SN. 01-625 70C0 


1.33 +0 01 

2.15 1004 
1 04 +0 01 

136 -O.00 


36 Cure.i fa. E£4R !BN. a;-6Z 

2 «i0-4 Trt [13738 10 75L>| 14 422 

U0.MO+ 11.000 1 1$.»3 


Bank of Scotland 

38 Thread+enfleSt, EC2P2EH , 01 6016746 

Moray UkL OMBcAccZrU.60 10.641 14.901 MU 

Barclays Capitol Advantage Account 

94 Si Paol's Cnordiyanl EC4M BEH , 01-2«891» 

£10.000+...- .113 50 10.751 14 901 far 

Barclays Prime Account H1CA 

PO Box 125. Honlaiiwtao , 060+32891 

£XOOO-£*.499. III 60 9 20 12 47|far 

£2.500+.- -.... Jl2*0 9X0 1 13131 Qlr 

Benchmark Bank PLC Premier Account 
9 HhtMU Pure. W1M9A6. , 01+01 3313 

Small Dreotlu. — Tioxo -I -[ 

£2.500-00 000 1 13X0 10.54 14.63 Olf 

£10 001-E20.000. 13 75 10 7b 14 94 far 

£20.000+ 114X0 11X51 15.791 far 

8 & C Merchant Bank PLC Portfolio Ace 
19 Motcont] Street. London SW1X8LB , 01-2+5 66 Lb 

£2XOO-£9 949 13X 10 56] 14 64] far 

£10.000-£i4.999.._.T|14 0 10 93 15 21 far 

£25.000 and ikon..... J 14 S 11X51 14 72 1 fa/ 

Brawn Shipley & Co Ltd 
Cater Ailed Ud 

3 Bhtfcln Lao*. Lnodop EC3V90J , 01-6232070 
HICA.. ... -ZZTlJXa 10X638 14 787f MU 
COiOOri£5.000mln....ll+230 1X130611X6810 MU 

Charterhouse Bank Limited 

1 Patmwser Row. EC4M 7DH. 01-2484000 

Surfing 1350 1056 14 79 MU 

UJS. Dollar.... 7.50 3*7 8.04 MU 

G+tnuo Mario. 6X0 5.09 6 94 MU 

Swim francs-. 6.00 4.70 6.40 MU 

Japanese Yen 4.50 3X2 4.77 MU 

Citibank Savings 

Si Manias HitHamnmraWi Gran W6 01-7414941 

las ssiiisiss 

Clydesdale Bank PLC 

30 St Vincent place Glasgow Cl 2HL 041 248 7070 

HICAE2.000-£9.949..Tl2* 9.55 1320 far 

C10.000-C19.999 13 0 10.17 14 09 far 

£2D.D0D-£49.999-_ . 1 13 2 10 33 1«J2 far 

00.000+ -1 13.7 10.721 14 881 far 

Co-operative Bank Top Tier 

78-80 CoreHII EC3 , , 0000616162 

£500-£999. 9*0 7*0 4X0lb-«lfc 

Cl.000-C2.499 JlOJO 8 00 10.90 64+U 

£* 500-19.999 -JU.SO 9 00 1230 Ml U 

£10.000+ .112.80 10. 00 1 13.7016-MU 

Courts & Co 
Coott miniuAffte t 

440 Strand, london WC2R 00S , 01-3796262 

£50.000+ >..+13X75 101251 13X0/ far 

£20 000-049999 13*5 10*0 1333 far 

15.000-C19.999 1 1*75 9625) &83 far 

£1 -£4.999 16.00 4X01 6.001 far 

CurtU Coasiotte Aeeoonl 

27 Bun lane londen EC4R OAA , 01 +>23 3434 

Rues atgMiariewla....n 14X25 11X791 -I - 
Dartlugton & Co Ltd 

10 The Crescent. Plymouth PL1 3AH , 0752673873 

Money Mkt AcC- — i 13.73 10.761 14.441 far 

Edlngtou Pfc 

1 Ktog Street. Mmuester M2 bAW ,0618342535 
HICA ill. 000+1.. .. <14 4375 11 30 1 1 far 

Financial & General Bata pic 
13 LowodesStreeLj London. SWlX9£k , 01-2390036 
HJOAElOOD-fUtoo. |13.40 10501 14 701 Otr 

H I DA £15.000+ Ill 67 10.70 1 15 001 far 

Gartmore Money Manage me nt Ltd 
2-3 While Han Yard. London SE1 1NX 01-061425 
Money MngL AM... .7/14 00 10 961 15.23a Mu 

Girobank pic High Interest Cheque Arc 
10 Milk SL. Lnmlae EE2VBJH 016006020 

£1.000-0.999 . T10 7S 4*5 12X3 Vrariy 

£4 000- £9.449 1X00 9X0 1* 07 Vreny 

ai).000-£49.999..._ 11 75 1000 13X3 Youty 

£50.000 - 112.75 10X0 14 00 Yoaiy 

Gin fund Inv Mngre/Allied Irish Bank 
High Isuresi Chew tacooR 

51. BrimoiTt Road. Uxbridge UBS 1R2 , 0899X9783 

UXOO+._ ... IITOO 10.961 15 22 f far 

Hanbevdyde Finance Group 

OallcrCt. WlndiesterSd. Bastogaote 0256841863 

1500-12 499 |U0 10 17 14.09| Otr 

£2.500-19.999 13X 10X6 14A5 Qtr 

£i0.00D-£49.999...-. 14 0 10.95 13 111 Otr 

£50.000*. 1 15 0 11.731 16 341 Otr 

Lloyds Bata High Interest Cheque Account 
71 Lonbaid St, LoretonJOP 38S , 01 -3233+97 

£500+.. _....J8.70 7 00 4 60| Mu 

£5 000+ lll+O 9 00 1*50 Mth 

£10 000+.._ 111.90 9.20 12.MI Mth 

£50.000+ 112.40 9X0 1 132D) Mth 

M & G/Kletnwort Benson 
M&GHse.VktnrlaRd CWmstad ,02+5266266 
b.I.CA.UiSOOfi . .113*5 10X71 14X21 Dally 

Midland Bata pic 

PO Bov* SDHfWd. , , 0742 928695 

H lob bn Cha Act 1*14 9 » 013 Otr 

00.000*. (12.78 10*0 13 B+ Otr 

£50000+ 13 +2 1050 1+ 56 OV 

PurawSaings £5.000+.. 1 14 Ob U 001 15.07 6-mUl 
NatWest Special Reserve Account 
+1 Loilltaiy. Londdd, tpp 2BP , 01-3743374 

£25.000 and abore . ..113.25 10.00 13.8+ Otr 

£10 000 10 D4.494 . 112.75 9 625 13.30 Dir 

£*00O-£9.999. - -. 1*5 9 X75 1*95 Qtr 

£5b0-a.999 11175 9.00 1 11+1 1 Qtr 

Provincial Bank PLC 

30 Ashley Rd. Altrincham. Qtelre ,061-4284011 
HI CX.lU.000*>. . . 1 14 1*5 U 05 1 IX +51 Mlh 

Royal Bank of Scotland pic Premium Art 
42 St Andre* Sd. Etfn&urgn £H2 2YE. ,031-2205650 

£50.000+ flJ.93 10.901 15 1+ 1 Otr 

£25 000 — £49.499 ....1 13 7+ 10 75 1+.9J far 

£10 000— £24 444 .. 13 55 10 60 14.71 Qtr 

£2.500 -£9.99+ . 1 1*47 + 75l 13+91 Qlr 

Save & Prosper/ Robert Fleming 

28 Weatfi Rd. tarn! wd RM1 3LB . . 0709 769466 

HIB.A 113 25 10 X71 14 Sbl Dally 

Standard Property Investment PLC 1 
a Sl Andrew Sguare. EdllUnrgk EH2 2PP , 031 5S6 8235 
HICA .... 1 14 50 1135 1 15.131 Yenri, 

Sterling Bank £> Trust Ltd 

AUay Grin. 6 AMxy Sl P+MIng RG1 3BA 073+ K2543 
Hi Da 1*600- ZJ13 7B 13 7*1 14.681 n-tnU 

TSB Bata pic (England & Wales) 

100 Lower Thames Sl Londoa EC3Rb£Q 01*236000 

MICA Cl-4+49. 7 00 5 50 7 j 3 fnarif 

£500-£l 999 9X0 7X0 10 00 fairly 

£2.<M0-C9,999 1150 9 00 1*00 Vurij 

LLQ.003-C24.W._.. LL76 4.30 W+0 

£25000+...- 12-23 460 12.B0 fexij 

Tyndall & Co Ud 

24-33 Princess Vicuna Sl Bristol OT72 744720 

Demand ta. 13.97 10.05 15.07 far 

HIMA ... 13 62 10 66 14.79 Otr 

HIMAI100 000+... _. 13 87 1085 1507 far 

ClHMPInAdC.- 13X7 10 461 14 511 far 

J. Henry Schroder Wagg & Co Ltd 
BlltOnCtre, HBfdiattevRd PBKsm'Ui , <3705 173222 

SpKlal Ak 7^675 10 86) 15 23plUl| 

UO.OOOaMafiore.—.il4 135 11.051 liMMUily 
Western Trust Hied) Interest Cheque Ace 
Tta Yltertemrr. Ptrrrote «A 1SE 

£*$000+ 114X0 1135 15 78 1 Otr 

£5 000-£34.99l- Il+S5 11.15 15^0) Qtr 

f?000rf4>44. 1 14 00 10961 IX 221 Qtr 

Wimbledon & South West Finance Co Ltd 
114 kogateSl. LonOOd EC1 7AE , 01-606 W85 
High lot 5reurita;.ZJH.S0 2L33I 15.791 far 


NOTES^rasa raw 10 ume aunut frem conipoVie rair of 
Ux Net actual rate attt+ Udangn rt CRT Or EDuli CAR; 
fana RMiuiem to fide roar uapannrcomgaaBdcd 
annul rate lw. fa irete=cf : 'terwL credited 

U HIT TRUST NOTES 

Priett are w pm uiibi aUnnrii+ Inaut+d n*d time 
tnguud S niU no prefix rntor u UX. aollan >ICkK% 
jiioi* lor all biying ncotn Prtcn nr errum olta 
Inamncr linked glare suhlctt le capital gam tar m 
sales h DhirUialo* tre+ef UK Uxes p Periodic pwnlmn 
irturancr plan t Single rr+mlum Iniunr+re < OHn+d 
U« mrlud+s all tip+ns+t +»>fa agent's comrrilsiJon. : 
prreKius nar s p t*e » Cn+rm+j ana » SuiamoM « 
VI+inB+fnre Jtnrtlax fu-ubd.iii.en SI On!/ available 
in cjurliablr beam. * ) irid ronrmn si m anosaihnl 
rita of NAV liureaw. xd u dividng. I“) Funds not S(B 
tecoguiM. 


Ute , 0256 1 41863 
10 17 14.09 Qtr 

10X6 14AS Qtr 
10.95 13.11 Otr 

11.73 1 lb 34 Otr 


02+5266266 
14X21 Dally 


9 50 1 13 13 Otr 
10X0 13 04 Dir 

10 50 14 56 Otr 
U 001 15.07 b-nu 
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LONDON SHARE SERVICE 




AMERICANS - Contd 


1989/90 


1 
3 ._ 
33 V. 


2o} 17% 

Ml? " 


20,1 
22% 
24% 
30 H 
28! 
56 1 
Mnj 

»y 


2S4o| lb7o 


29% 

M 

M** 
16 V. 
Z9% 
■ 10 '. 
27 7 i 
313 

« 7. 


40 

28|» 
11 . 
19% 

325d) 

ft I 

50V 

22 % 

20 % 

24% 

4b% 


847a 

32% 

15% 

ML 

45BMituerSuiu#/R Sfl.lt. 
(((igerso^RtfrtlJ 52. 


:si 

==!? 


9m 


Lon* Sur I mb SI 
Kouisfjiu Land 15c... 


15 

13,. 

1« 'i 
18% 
24% 

36%, 
Hull 
18 V’ 


iManuf. Hanover SI... 
■Merrill lyndi 51 

piolei Inc 

Morgan UP! SZ% . 

Moms iPhllioi 

[NYNEXSl 


Hi 

16. 

15% 


34 « 


SI? 


Sink 
HisSrn Inc 50c 
Hanev»ll Sl% 
Housan Inds-B 


IPHH Cgrp g 

[•Pacific flgr j... 
PacHi«rtS3%.. . 
Pacific TelesIslOc. 
Pill Coro. 25c 


Pe«nroil 83 173c. . 


20%ci/av«OaoS5 . 


P«B NY Corpn S5. 
iRMYmeii Inti. 51 


i iiiumnrii mu. ox 

22JSnrs. Roebuck 75c... 

Hi 


17 5un Co Inc SI ... 

22 [J TRY." Inc. b.ljc 

2b V TennecoSS . 

28 rcraco S6 25 

10, Tinas Instr. 51 

56% Time Inc SI 
133 TPINQ'/ACorp.. 

16 USX 51... 

126d VUniUb. 

22 % U-.d TertnoMifS 

12lD»Unlii«hJnc.. 

31 % US Wratf 

113 Waste Mavwtmm SI 


16 ,* [Whitman Corn. 
MtoteWoplwarth 53% 


PHm 


fill 


m 

£ 



C>r 

Gr'S 

12% 

-V 

16c 

- 

OR 

52 


V is 

- 

i.J 

20 V 

-V 

57 96 

- 

4.0 


-1 

$4.84 


51 

32%z 

-i5 

52 a 


2.4 

S 5^; 

-V 

S1BC 

- 

4.6 


S1.9C 

-• 

122 

24 !J 

SIM 

- 

?5 

Ujl 



- 

1H 

n 

-H 

S3.2t 

- 

10 4 

-V 

S10C 

- 

40 

22% 


1.2i 

- 

— 

25 Va 

-}) 

SI .82 

- 

45 

2 1>! 


31.XI 

- 

J.U 

-1A 

$4.30 

- 

5J 

15l 

-4 


- 

— 

21% 


Sl.lt 

- 

35 

187t 


- 

- 

— 

“SK 

20,; 

-to 

52 70 

- 

6 1 


sum 


4.1 

1 5 

51)10 


S3.0C 

- 

» 7 

34V 


SI. 40 

- 

? 6 

30 jS“ 


S1.2E 

- 

2.6 

13 %0 

78c 

- 

3.1 

23a 

-h 

52M 

- 

55 

35% 

-f 

S2M 

- 

47 

w 

-A 

S1.8C 

- 

4.6 


SI 72 

- 

37 

36% 

- * 

53.01 

- 

32 

33%c 

-T 

53.00 

- 

56 


+v 

30c 

_ 

? i 


SI M 

_ 

OH 

IS 



- 

2.9 

21%ri 

318p 


51.40 

_ 

40 

32%B 


51.60 

- 

3.1 

136p 


- 

- 

— 

45% 

-1 

S3 76 

- 

32 

20% 

"I# 


- 

1 0 

19A 

51X0 

- 

36 

17 V 

-V 

SI .02 

_ 

37 

38% 

-u 

si 8a 

-1 

31 


BUILDING, TIMBER, 
Contd 


ROADS - 


1989/90 
High. Law 
377| 257 


311 

231 

97, 


*8 


511 

38 


‘TO 


ldl 


m 


Hfilf 

•ft 

277 
93 
J2S| 
101 
282 
76 
883 
250 
195 
205} 
138 % 
5580 
143 
126 
93 
3U 


CANADIANS 


I 860 


45d 4 %b}vA5Mi Energy uro 


10 % 


39% pi 10% d| 
-\3%d) 

19% 

10% 

83Lp 

24 


lZRofyA BM Gold Carp I 


*S3- l2lt 

18 . 

15% 

41% 

461^ 

7753 

12% 

5723 

4! 7 d 

903d 
17V 
20% 

34% 

23%; 

290d 

14Jc| 

I26d 
593d 
14% 

27_lj| 

700p] 

112d 
109 d 

BA 

184pf 


4Clo(n4mer SamckPra 

.•Armera 

6%dWau4iiIi;ci Emm 

12% Bv. Montreal | 

655o BV. Nova 5ast_| 

599c *BCGasSl 

17 BCE 1 

. !% PBrascanl 

lOQp Peru k-aaier Res. .. . 

11% Can Imc Bank| 

997oCan Pacific B ... ■ 
37 Do 4pcDrttlOO .. 
774o Central Casual ‘A* 3 

340c fCorona Corn 

22Bo Kons TVX Min 

488c y Oerlan Inds. I 

751p VEcta Bay Mines 

31 Ip *EC0 tool 

243c Gandail Teens. Inc... . 

122n Granges Inc | 

6510 fGuif Canada! 

10% VHawkerSid Can|.... 
11 % (/Hudson s Bar |.. .. 

2j Vlmoerlal Oil) 

14% nccl 

102tNVMadeieine Mines. .. 
73o •Mustoeho Eipln 
48o (/Nevada Gold! lews . 
435p Nova Coro of Alberta 

10% *Rio Aigom 

17% PoraJ Br. Can. D 

33% Seagram! 

348o fSediura Inc 

73d PSonara Gold Dvp| 
27% p yram Pure Tech. Carol 
HOtrp Toronto-Oom. Bk|.... 

6860 VTransCanPlpe 

127plVarity Carpi 


» 


10% 


j a- 3 






1300 
15% 

§& 


-to 




402n 
4B8p 
11%, 
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XC 

6.1 

8.7 

224 

-2 

■W5 

5.7 

51 

4.6 

101 


RSC 

10 

63 

12.3 

8] 

-3 

4.C 

3.4 

14.1 

2.4 

265 


16.72 

6.2 

3.4 

6.4 

174 

-1 

13.C 

6.7 

22 

8.7 

265 


19.25 

33 

4.7 

8.0 


CHEMICALS, PLASTICS 


£46% £37% Ak2d FI. 20. £43% -% 

183 1 1* Allied Colloids 10p. | 17M -1 

81 51 Mnxr Pintle lrdilc..v 61 

552 339 Arnersham MU..... P 3*i +1 

175 60 Astra Hldgs. 0 A3\ -1 

£113% £34 V BASF AG DM50 ma/.k-li 

ibt laaajpuo. i iAT-F, 

018,; £87% Bayer AG DM 50 ... 016, ^-|J 

154aia8*nliidi ....( 18# 

112 Brem Chens 1OP..0 -2 

304>CahdGri3UD lOp ... p 518} -*9 

97 Do. 7pCvFf 2009100 y 
11 (CaoMge Isotope k.y 

189 Canning (W.) p 

223 Oiemoxy Inti. lOp y 

213 Coates Bros f 

167 Crofla lnt_ lOp B 

69 DoeflB lOp y 

163 Ellis & Efward.... 0 


tjiiF 

lb3 

•2^ 

49? 

253} 

971 


612| 

£29% 

189 

i2y 

79? 

403 


6b 

664 

58 

458 

40C 

1501 


361 li European Colour 5 p y 1 
206 123 Erode Group. pj 

153 SO iGayrarGropplOp-vl 
283 208 Halstead U.) lQp..y| 
£33 £24% Hercules lnc|.. 

•293 19? Hickson Inti ... . p| 
£1122 £89% HoechstAG DM 58 
£3M £310 Do.nrUOpctln.LB... 

1352 1012 IOEI o, 

•305} 164 Jdeyes Group 5o... yj 

358Upone50p d 

225 Leigh Interests Sp. H 
173 Do.6pcCe.Red. Prf.. 

138MTM5P B> 

612aottrdfcaaA0RU00Q. 
£22 2emorp AB ‘ffSklO. 

96 Pinu P 

65 lPorvalr2n y 

44 H*r<mtWnj.llOp.. > 
314 Rtdiem Em Serfs is B 

227 Rentokil ICo ( 

OMUani sphering AG DM50 
'l 0 3j 126 SouilfTeSwknan..y 
31 Thuryar Harder lOp y 
242 WardteStmeyslOp. B 
26r5Wem»«3»th lOp . y 
313 WotstenhoRne Rink y 
231|Yoilnh/reChenn ...p 
UZiYuie Catto lOp yJ 


US +2 
12 
235 -2 

zss .. 

474 o 
197 
84 +2 
232 

02^-% 

144 -1 
311 
51 
2351 -2 


^>4 


Un 
71 *1 
W -1 
660 | -28 
391 
£300 
193] 

3Q3j*3 
26 

335} -1 
373 +7 

ud 


233 

1195I -a 

log *5 
MS el 

352 -3 
6X3 


“Vt 


112-2 

*ll 

[052.23 
*6 75| 
024% 
010 % 
150 d 
H4.3 
113 7] 
16 22] 
69 
13.5} 
$05% 


037%% 3 0 5.4. 
12.65 3J 2.11 
02Jc 5.9 
tU.B 1.9 
M4J5 25 
024% 1.7 
r7.G 1A bJfll.l 
024% i4 xgux 
18.4 17 5 9111 5 
16.C 2.0 5 G 9.9 
65 31 1.7 2X6 
7.0 - 8.1 

QOJc - 16 
gf65 3C 3 7 11 J 
18 B 3.0 4.6 9.1 
418.2 33 23 14.9 

110.0 1 7 6.8 10.3 

135 2 9 5.6 8.4 
16.3 2.3 3 7 13.7 
052c - 26 - 

art).92 15 7.7 19.3) 
15.25} 1.7 4.9 10.0 

XI 5.2 10.2 
12 3.1 34.8 
3J 5 5 7J 

- 50 - 

32 38 10.9 
2.7 4.1 9.1 

- 3-1 - 

2.6 5 b 8.1 
X2 XI 25.7 
X7 3.6 1L4 
2J X4 25.4 

- 3.1 - 

3 5 XI 165 

. 22 0.4 - 

1037%% 3.6 1.4 20.7 
tXB5 3J 3 2 12.4 
2.7 3.6 51 5.8 
1.54 22 3 2 19.0 
*.5 2.3 1.7 30.7 
14 28 3.6 1 5 23.9 
h024% 2J L4 31.7 
XC 31 1.4 26 0 
X5 19 8.0 7.9 

14 .0 1.7 6.2 1X8 
1.9 0.9 9 7 0291 

115.5 2.7 6 2 7.7 
rlOO XI 3 6 1X8 
»3.» 3J 3.7(10.2 


6.1 

19.0 

Xd 6 6 
3.8| 17.0 
„ 5.0 
3^15.7 


DRAPERY AND STORES 


m 

131 

L2£ 

425 

425 

259 

116 

166 

125 

297 

195 

310 

71 

■651 


443] 

2551 

7j[ 

51S 

61Q 

48%, 

1741 

7L 

217V 

42 

ui 

81 

190 

208 

*28% 


153} 

51* 

193 
225 
121 
43 ( 
293 
163 
200 
195 
75 
3Sl 


18§ 123 Mian Paul 5p 

423} 314AiexonlOp ....... 

•72*71 «0 Amber Day 2% p. 

250 Agsascutom 5p 

be Oo A-5o 

66 Ashley (Laura) 5o 0 

199 6Asprey 

36C Amtln Reed 

159 do A M/V 

87 (Automagic lOp 
11 0J8nt»ieiJ 
60» B-J9W 'Wml So 
lTEBnrulMOp.. 

127 femroareCtwOOii. ^ 
bSaiauo lei«re50p. 

43 JBMrcivirth lOo 
240 dodr Shop tat 5o 
51 Bjiion Grp So 

37 Brow a & Jaduon. 

133 Brown iN) 10 d. ... 
166 Burton Group 500. 
495 Ca mors 20 b J 

95 Do 'A' 209 

30 Casket 100 . 

85 ^Chelsea Man 5p.. y 
335 Church. 

15VCHnton Cards lOp. y^ 
130 Coals viyeiia20p..d 
363jColesM»erA50c... , 
lOWOjiqrrisloa 5p.... J 
42 Conrad Coot). lOp 

146 Courts 

435 JCramphoro 50o...y| 
473 DAKS Smtpion A'-.fl 

29 Dwrtilrst 10 b H 

90 D Hons Group lOp. 

48 3aneCDii.Cn.taBM .. 
206 DuAlllMMgs. 10p...Bl 

38 ERA Group 5p B| 

125 Empire Stores Grp. a 
140 Elam lOp. . T, 

90 Euro Home Prods So n 
15 IFIeiisiMrs) SO.Q5.pJ 
199 Fine Art Den 5o..O 
32C ForminsterlOp.... yl 
53 ‘FrentS Coan«UBi5o.y| 

59 iCabictl 5p y] 

55 lent IS R ) lOp y 

130 Glamar Group lOp.yi 

82 Goldbeiy (AJ ^ 

17 Goodman Grow 5p... 


170 
66 
121 
195 
113 

3H . 

£165} £108} 


1700 1463 areat Univmal ... 8 
1233 952GUSA. - 
”90 67 rHimrfa HOUKUT lfc yj 

J8% 271, Helene lOp. $ 

163| 133 Hlerltigeiop. 

115 H ' 


.ISlHsgg Robinson 1ft.. M 
Alhoilas Group 5p.. .y| 


60 3Honejs«*JeGroZDY 
148 House ol Ltrose.... y 

91 In Shops 5o y 

225 fJaques Vert 1ft... y 

234 Kingfisher u 

' Da. 8 % pc In 2300. y £134% 

UJ 60KnitK&XBodilft..y 

60 34 Lanca 2%p V 

77 56 Leslie WtseZOp.-.y 

W. 410 liberty V 

•265 210 Do Non-Vtg. y 

£24% £14% Limned Me SO JO 
220) 145 Liorts ChmhU 5p- 
109 0 0 75p Cm Ffta-.y 
5% Lowndes fl’iraySp P 

L10 MailertSo y 

149}Mam&5j»ooer .0 
92|MarUn (A J ZOp. ..yl 

281 Meniles f J.l 7 

198 Moss Bros Gro 5P--Y 

78 New lOp 

Ib7 01 lira- Group. V 

153 Do -A” T 

45 0*hi & Robinson lp-Y 
19fcPML5p-.- * 


H-2 


411| 

4 3 01 

410} 

181 
8 « -2 
13U 

i5a -1 

183 
75] 

6o3-!0 

60 1 +1 


“Shr 


izi.Hl-J 


216 
153 
8%p 
186 -2 

209 -2 

« 

346 -1 

210 

96 -2 
200 
155 
51 

1« -1 


16 
XI Sul -1 
750 
100 *1 
39 
93 *3 
415 *5 
224 -3 
153 
395 -6 
155 
45 -1 
165 
493 
48B| 

34 
138 -2 
61 -1 
428 *3 
A3 -1 
127 
189 >2 
126 
25 

283a -2 
345a 
60 
59 
76 >1 
167 
107 -*8 
27 
1470 -IB 
1089 -16 
71 
32% 

131 
110 -2 
41 

S -2 
-2 

-2 


L2S 26} 23)17.5 


iio.a 3.4I 




30 Ltf 

3.0 1.8 
235 

163.63 4<3 
9 0 2.11 
9 0 XL 
6.S 0 bi 
14 5 20 

1.0 4.0| 
0517 

15 55 OJt 

3.0 3.2 


ah 1X9} 


5.9^ 


10J 6.2 

15 C 1.5 
92 2.T\ 
3.C 4.M 
3.C 4.9] 
12 OJ^ 

All! 

r3J3 3.3 

9.0 l3 
036%c 
16403 ^ 

5.0 3 5I 
6X5 3.7} 

10.95 4.bj 
11.07 4.3 
♦95.6 L7| 

50 d 

13.75 4 8 

2.75 lJ 
a«47 l3 

16 6 2.9 
60 3 2 


n 4n 

td5x9 


76 . 
35 +1 
70 -1 
44! -5 
235 


1313 3 2 

131.5 3.2 

f i.O 3.9 
79 19 
3 87 17| 
4.7 
13 
5.6 
10 0 
1X7 

a9X 

1105 

"ft 

XB5 
13 G 
Th5 04 
m5 04 
032c 
221 
7.5 


14 4 3 0} 
15.6 2.4 
f4 73 2.1 
36 4 4 .1 

K.ll 29 
7.4 1.1 

ih5C 5 0 
Ih5.0 5.0 
1*0.45 431 

1.3 2.0 


6.2. 


34 


4.214.5 
21 8 


9.8K25U 

4.6111.4 


1.0(19.1 
4.0)22 5 


3 915.1 


XI! 


1X8 


19.8 


21.9 

9.7 


157 

31.9 


6.5 


85 

51.5 

69 

94X 

102 


20.6 


7 30291 


10 5 
12 .b 
75 
8.0 
2X4 
9.4 
7.2 
12.9 


2X6 

8.7 


4.6(15.1 


11.5 

5.4 


14 0 
88 


a u ; 


l!3i0.5| 81 


14J 

105 

9.1 

9J 


12.4 4. 

8 8 11.5 
2.0 16.1 

4.3 7J 
4.6 9 3 

6.3 - 
4.1 8 4 
7.0 4.9 
5 7 4.9 
1 5 16.4 
XI 8 7 

09 - 

1.4 15.3 
65 


32 139 
36 15.7 
6.7 (S.01 
2.5 134 
25 18.2 
104 11.8 
3J 6.4 
4.3 5.0 

1.2 23 

7.3 8.6 


DRAPERY AND STORES-Conid 


1989/90 

High uw Slack 

”1131 31 Panliaa Grow . ...y] 

BO PentuslOp H 

26C H%pe Croup 10p..J 
33(fPrti pellet lp_. ...yl 

17f3Rainers pj 

103 0» OwCuoPf Q. w 
72 (Rejea5hop5p ..w 
8 flu Design Grp bp... yl 
, 54 S4U Stores 12%p.^ 
43 %j 37% Do.31%ptPf. 12%p- 

137] <»% 5ea»5 e 

891 5b (Sbanl Group lOp. v 
332 FShmnMdGrplOa..y 

228 Smith (W. H.JASfto 
59 £5ock Shop Iml. 5p..y 
b r5«cialeTa2p ...y 
43 Btkl tog Grow 2ft >y 
105 Storehouse lOo. 

32 Summer Ini. 20a .yl 
63 Du 7.5pc C« Cra M rf yj 


123 

•361 

61 

42| 

•280 

172 

130 

107 

79 


405 

366 

193 

76 

68 

196 

135 

116 

•132 

96 
246 

97 
1X4 

91 

•237 

22C 

160 

3351 


108{r_&SSti*B5p.".« 


43 Me Rack 5p 
15C Time Prods. lOp . M 
37 Upton A Southern, yl 
H HJsher(FcanJt) 5p. w 
58 Ylrat Hldgs.. 

68 (Wensunift yj 

149 winces fl 

UO Wilding Off lOp.. W 
70 fWahd o1LKlhrrlQo.il 
190tWresieGdn.Cue5OPY{ 


Price 
34 J ... 
ira 

2£3 42 

is* 2 

26m -6 
262a| -3 

13 

TO 

333-8 

CT+5 
UM +1 

, *4 
Ui +1 
12M-t4 


or 


186 -5 
37 
75 
68 
73 
204 41 
112 ...._ 
85 
2841 


W* rid 
Net ITrr Gr*i P/E 
4X33 4 5.2 9 

TU 5.4 22 10.6 
196 O 53 XI 8.1 
OJ 8.4 li 7 M 
L73 2.-1 10.6 5X 

" U ™ 

3.15 xa 58 7.9 
12.C 29 XE 6.9 
t4.2£ 3.2 8.6 4.8 
3.94 -m 
T3.1 23 6 1 9J 
4.C 2Z B.O 5 9 
15.5 6.4 2.2 9 4 
10.4 L8 X9 12.3 
42.12 34 3.4 10.3 
Lit 3.110.0 4.2 
1.35 3.4 33 1X7 
8.£ 1.0 9! 14.6 
FXO - z.g 
7 3 - 152 

W.t 22 4.2 14.0 
1.31 4.4 3.7 8J 
6.! 32 4.7 8.4 
25 XI 9 0 5.4 
6.C 2.010.7 6X 


LX« Ld 5.4)10.1 
13 3 4 5 2-512.5 
1433343 73 




ELECTRICALS 


446 266 AB Electronic.—. I 

146 06 ABB Kent. . 

46 18 AMS Inds 5p 1 

19t 151 5Ac.il 5p 

33 18 hAcqro Cioptr lOp 1 

212 129 Adadiai Computing Sp.' 

150 48 Alba lOp 

•16b 19 Alphameric 5p. 

4: 25 rAmbassador5<e5p 1 

1931 3b Amsirad 5p.. 


362} 22WA»ra H‘grnhfcs5p. 
57|Aprlcol Comp lOp. 0} 


96 


76 48 Arcolectrtc » NVapyj 

114 52 Aria 20p. <H 

£77% £34% kSEAAB. 'A'SKJO... 

£78% £34% Do'B-Sk-50 

69% 45 Astet<5SR) lOp... p 

•43 6% Audio Fidelity IO0...M 
69 34 Mudit A Germf..yj 


■313}2^AuiqtedSec. lOp. If 


56« 385BICC50p 
127 25 Benn't & Plain 20p.pj 

85 27 Bela com lOp yl 

£15% f 101. Black 4 Dtcktr 1050. _ 

279 172 BllckSp 

330 ^Borland ImJ lac lc. yj 
237 154 Bufthorpe 10p.... P 
*215 99 Britamta Sec. 1&-.0 

316 242% British Teiecom....u 

36 13 Bulgia 'A 1 5o y 

208 176 Sutter Cot 5p y 

220 UlKNiHkrcr*em5py 


614^ 




368 

88 

261 

71 

27C 

82 

563 

228 

163 

125 

170 

•144 

121 


601 3 9snaw 


113% 

13% 

17Q 

764 

281 

°61 

III 

■49( 

£35% 

ug 

572 

4 

145 

!32 

bl 

275 

385 

218 

84 

153 

381 

23 

97 

•411 

177 

51 

183 

129 

288} 

262} 

% 
185 
“32 2 
458 
261 
45 
456 
503 
16^ 

909 

143 

103 

94 

363 

£15% 

46} 

C5L 


112 

141 

76 

120 

19 


•1^1 

*33 

•151 

86 

394 

337 

•170 

265 

151 

403 

180 

150 

15C 


tS 

17b 

123 

565 

•16 

•57 

396 

229 

405 

653 

138 

305 

}« 

52G 

399 

214 

557 

3«t 

455 

111 

48Q 


286}.... 

*2-1 

7ST*2 
33] -2 

4gf-2 
24S +13 
73. 

wl-3 
£77 
£77 


14* +1 
37 *1 
3D4 -6 
477 -3 
42 
29 

£11% -% 
211 
731 -5 
199 -8 
135+26 
361 
15 
193 
182 
40 
563 -B 


133 
131 
220a 
47 
63 

75 -1 
IOO -2 
331 -2 
45 
2B5 
60 -1 
165) 

71 
535} -5 

Ill +2 

65 

111 
95 -2 
B7 -2 


£92%|+£ 


31« _ 

93+1 
inUi 

4N-1 
371 +2 
9% 

495 -5 
75 
SI 
627-20 
239 
61 +2 
303 


“Vsfr- 

*A-* 




£162% (£101 Do 7pc Cat La 20CR y £151% -1 
265| £34 Cambridge Bee.... P 169] 

45 lartrMgelttmHSp e 50j| 

28 Chloride Grp p 

3 ICtoangs Consortm.. 

55 (Clrcaprim.lOp....v 

83 IlarteCT JlOp y 

110 Koufi. MuriMene. y 
171 Control T«h 10p.. y 

40 tCroabrocdc Elect 5p y 
. 45 CrajEl'trnnlc 10p. y 

169} 50% Crystalate5o p 

147] 84 Dale Elect. 10p.... y 
264 Delta p 

41 Densitron inti. 5g.. y 

170 (Denmans Elect y 

50 Deo durst *A* lOp y 
155 Doadno Print Sd. Spy 
55 0owvtog&M. IOa. 0 
435 (Oruck Hldgs So... V 
160 Elect' comps )0o..p 
105 Electron House lOp. y 
50 Elec. Data Procg.5py 
61 Electronic Machiae.y 
87 Emess..._ p 

84 0o 62Spc Prtf. 5p..y 
£92%|£32% EricsoniLUJSlSo. 

386) 230 Eurotberm loti lGp-C 

60 r KI lOo o 

118 Farneil Elec. Sp.-S 
35 FFetWack 10p y 

29 FerrantJ toft lOp. a 
7% (Ferrari Hldgs 2%M 

370 Trst Technology lOpv 
75 ffoneard Group So- V 

33 Forward Tech y 

620 Fuiluu Y50 

187GEC5P o 

37 EaTOIntr Group 5p-B 
2S5 Goring Kerr lOp... .y 
354 ilariaud Simon 10p..y 665d 

35 (Head land Grp Say 4fl 
£26 Hewiju-PadaraT— 

70 llqhfanjEl. 20p.. y 

30 Id me Protect. SO 01. p 
400 Has kym Group 5p-y 

22 TL tolormattor Ten y 
2 Wm ik Group 2p... y 

65 NNSTEM lOp. y 

110 Ml. Colour. y 

97jls<»ad Inti 10p....y 

38 VJohnson Elect. 

210 JonesStroud y 

195 JKewlii Systems... y 

38 (Klurh-Teknik 5p. y 

125 (Code Im. - y 

SB H-PA todestries lOp.y 
115 KroewtlBodailfc-i 
240 Lee Refrigeration.. y 
7 Lexicon Ik 50.01.. 

57 LKeScien stoUOp. ( 

299 Logics lOp J 

118 Logiiek5o y 

18 WBS 5p y 

122 (MMT ConM-ft.y 
84 fMTLtoun&plftY 

216 Macro 4 5p. y 

57 WiwfclMffafclfei 
14? MrmeelOp. f 

4 (Uemoty Comp. lOpy 

261 Wonler-Swai a 5p. y _ . 

121 (Mloeiec Grow 5p..y 165d - 
245 Microfilm Reo.__.y 2U) +3 
143 Micro Focus lOp.-t 

111 Wloo9eaHldK.5o_y 

24 }M lour itccSp P 

310 (Mlsys5p — y 

442 MILWWiI Elect V50. 

77 Uolyrut20a y 

£23 Motorola S3 

38 Muhitone Elect — yj 
756 NEC Como Y50. — 

38 National TeJeSp-eJ 
68Xe«rontaTfch.Sp..y| 

47Nesoo fnwsts yf 

175NewmaritlLou(j) ... 

899 Soki a Cop PriFM20. 

26 (Norbalp Elec. 5p y^ 

£3% MDau-a-N.)L204 
134 Northsmber 50.....B 

812 Nth Telecom H. 7 

150c*onics2%p B| 

14*0riimGro«illJp_v] 

25 HTrthld Tech. 

201 Ox ford last. 5s... _ 

185 PAPIOo 9 

183 P-E Inti. 10p..... 

63 Peek 9p 

283 IPegasirs Group 5a..yj 
188 Penny 4 Giles Inti, -ri 

23 JPericom 10 b ri 

C7S£hilipsFln. 5%%.. 
E9»iPhlllpiLp. F10. 


04. 


VjT+i 

13 +1 
62 41 
249 
221 
225 
84 -2 
388 41 
248 
26 
aes 

£14% -li 
232 
197 
IBB -2 
95 b -2 
68 
36 -1 
70 

*-2 


246d 


-3 


£15% 

30 
”48 
170 
292 
236 
265 
141 
412 
263 
46 
£105,i 

*2ia 14«»lleo Hldgs. 20p...y| 

■197(119% Do 'A - 20o y 

130} 105 fPijsmeclOp . ...y 
77 ?Pol*r EJnrwto lijp.y 

65 Prtssac5p y 

28 Prestwick 5o.. ....y 
70 Jo 7%ce C» Co Ud Ply 
5% Process Swems toe- y 

■392%151% fPstonSp y 

80 21rR&VlmoSfU5c..y 

137% *aoi Eleetrpales..o , 

£217% 0171] Do7pri>La2D09-14.y£192%)-l 
557} 184 Racal Telecom 5p. a 392a}-U 
30 RademecGrp. 5p..y 

634Radlus5p y 

30#**l Time CBnt.Sp.v 
IB6 Rent sheer 200 — 9 
91 3Rl>a Group 100...y 

4 Rcdlme 5a 

33 CRou Group 10 b... V 

53 50-Sclcon p 

235 STC a 

lhSHSanderscn EleCLSp y 
112Scarnronie lOp ....y 
llKchoies Group IObt 
63ffSecirHy Tag Sraeo*. 

256 Sema Grow lOp... p 

136 Servotnex 5p. y 

96 rSbbuoMOxaprlOpy 
55 5int/omlOo .. _. 1 

Mir, £29 A Sooir te yso 

63 41 kSbundtracsSp.... y 

138 25 Star Comp. IO9 — y 

94 «5 ssiwetsn y 

290 218 Kjnapse Corner 5p.y 
146 98 Srnerra Rlbily. lOp. y 

E29,L|£17A TDK Corpo, Y50 

10 7TDS Circuits 5p..o 

113 TGI lp 

73 ‘Te leampuUw lOp ri 
430 TriefMiHa P300 
6 He I lord Grp. 2 %P-- ri 

23 Telerretrix 5p H 

625 THORN EMI d 

152 Do 7pe Or Ff '92-99. 1] 

336 Thorpe IF ,W.)10B...ri 
449 Taihlla terpo. Y50 


113}TraceCoraputen Sp-ri 
lallGRBoSp yj 


17C Tunsull .. 

43 fUCt. Group 5p y] 

345 UmCare.. ri 

191 Uni lech lft B 

7lUld. Sd«tlflt....S 
Z33 Hi insuisnnts lOp. e< 

L3 jvisteclp S 

253 Voiei Group « 


.5gW',ln. SelenZC^. y 


355ft‘8»!aaleFitgj 


-2 

124] 

9fl +1 
40 
233 
38! 

51 
130 
70 
140d -X 
315 
13d 
94 -1 
332 +1 
118 
20 
151 
123 
281 
51 
151 
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453 45 
125 -3 
30 
37! 410 
456 -8 
lit +3 

D7 &H 

784 -20 

59 

80 , 

64 . — 
180 
£13% 

26} -2 
£4 




29S' -1 

6V 

144 
7l| 
276 
30 8 
144 
162. 
13| -1 

Sa 

i« 


-1 


68} +b 
218} 
un 

C24W4JJ 
ITCdj""." 

49^-3" 

^-2 


Mf 
82 -1 
533 -6 
16 -% 
291* 4j 
62 b .... 
383. 


17-5} 2jJ B.2 7.6 
r35j xi 3J5 17.7 
M 0^ 6.7 28.4 
19.05|3^l3J 9.9 

tZJfi} 4.3 1.6 17.8 
455) Xfl 7.7 10X 

t2i| -J t - 
- 6 6 
1.4] &2| 3.8 55 


Xd 3.0 3.E 11.6 
10.93 6J X4 8.8 
N3 3 Xfi 5.9 B.O 
Q18%] 2.3 IX 38.9 
. 2J 1.1 38.9 
.05 0.1 6.0 
*15 8.9 1 0.9 

05 31 IX 9.7 
. 7 6.8 15 16X 
116.C XX 45 1X5 
152 - 4.S - 

dX6( X9 1X0 3.9 


•a ia 


175 3> XO 16J 

3.1 4.1 53 5.9 
L8 X6 4.7 9. 

Q1B% 4.8 0.6 345 

17.1 2.5 4.4 1X7 
tgO.75 3 9 X6 2X0 

115.0 X7 6.6 1XX 
i4.d 5.9 05 28.9 
.16.6 

Q34c - 0.7 
3.3 23 6.1 ax 
1 0X* 4X 45 4.9 
4.2 I XI 

+05 oilijl 


a 3.91 X 9(1X6 
6i) X6 1X6 
2* 6X 7^ 


M 

Q1 07l 


XO 

028c 

8- 


020d XCj 
7Tg 32 
3.ffl 5.8 
xg 3.2 
tlO.Gj 0.5 

tM.73 XI 
txa 3.9 
14.5] 2J b.Zj 
Q0.25d - li 
1X3 18 z3l8X 
IS 6.1 016 0 

3.6) 42 53 7.8 


9154 3.7l 1.9 188 
133 3.U 17 15.0 
h3X9j 3.i X7 168 
- 13.7 
16.5 2.4 65 73 
X75 2J 7.8 7J 
48 45 X7 15.7 
1016% X9 0.7 46.6 
tX25 3.4 2.7 10.7 
Q76t - 1J - 
0.1 - OX 

Q18% X5 05 
♦XO X7 « 8.6 
X8 2-3 3 C 18.9 


14 C 35 17 138 
♦X7 3X X7 13X 
110-5 26 4.7 118 
0.2 9.0 18 83 
L4 C 2.5 28 18.0 
li 7.1 IX 14X 
8.8 

T7.9B 28 X9 2X2 
Q7% - 4.6 

19X5 23 7.4 7.9 
fO.85 5.1 10 105 
IX 0.7 4XI39X) 
03c 4X 6X 3.9 
24 28 55 7.2 
1S4.0 4.0 4 C 8.3 
3.15 0.9 3.2 44.2 
55 « 35 9 

1.25 XI 35 15.9 
1.05 27 22 22.2 

6.1 4 105 ♦ 

5.1 XI 65 9.0 
111X 23 45 10.2 
X35 15 7.0 0891 
«55 5.5 3.0 8.2 
11.74 4.C 3 9 8.b 

3.6 45 23 9.2 
2X2 26 4.4 10.9 

7.4 9.0 15 14 2 
15.07 3.3 3.1 1X7 

5.6 28 bi 6.4 

265 4 5.6 

LO X8 LI 7X5 
16286 X7 4.C 10X 
685 - 9.6 

021% 3X 18 295 
165X3 4J 28 13.8 
45 3.5 6.6 48 
14X 32 35 1L9 
ZD.75 5.6 X2 10.6 
0.76 0.5 X7 


X4S 5X XX 1X8 
XC 48 12 148 
7i X3 3.7 15.4 
3.J 1J 6 9 14.7 
15X 3.4 4.6 8 6 
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56 

308 

165 

242 

15 

162 

73S 

138 

275 

1275 

•319 

374 

196 

95 

258 




405 

■121 

265 

“5& 

133 

70 

157 


476C91%tel«£X 1 


2271 

Its 

in 

• 17N 

177 

17m 

31 

■152 


2b7 

123 

69 

280 

154 

103 


142 

253 

23C 

•30* 

491 

•25C 

222 

205 


4.0 1X5 
4J 9.7 
13 15.6 
3.3 1X8 
t 3411 
5.2 1X5 
1.9 18 0 
9.4 




UlH 






QO-5c 
13 X 4.4 
t3.0 6.4| Xfl 
145 4.a xg 
13.0 1^ 4.8] 
11X 34 
135 4.B X9| 


P5%% 
riBO% L4 
66.0 4X 
66.0 4.2 4J 
14.2 X7 Si 
R45 
XO 

i.X 4« 


. b - 3 
*} 3.9 

7.25} Hill 


18.0 5X^ 0.M27J 




•SSBSa*" 


tUX8( 4 tJ 0.41634 


u a 1 , 

12 ^ xd 4.d 


iVi 


tolX 
0.75 48 
19.C X9 
75 3 1 
1X15 3 9 
7.82 22 


M2X6 0 9 
14.7 1.9 
Z0.75 4.7 
1X64 48 
IB9i% 55 
128 2.7 


1X65 5.01 
37 5.4 

txo XO 

1080% 4.6 


SA* 

Qll%) 1_5| 


6.5 TT 

qi4% 3.1 

uxj 41 


4-d 


15535% 3X1 

u 1 * 

♦15.7 3.91 
0 i ia q 
116 0 X4 

XO 3 

15.99 Xi 




17.6 
115 
1X8 
10.9 
3.aixo 


9.8 


208 


68 


44.6 

3.4 


148 


16.4 

8.8 

75 

95 

♦ 

4.7 


4.7 


44.4 
10.7 
24 6 
168 
♦ 


168 

106 

13.4 

lb.1 

9.5 


126 

213 

6.2 

348 

BX 


78 

1X0 

13.7 

3X1 


9.7 


11. 0 


1X4 


127 

553 


9.7 

193 


26.8 
9 B 
7.6 

* 

10.7 


ENGINEERING 


159f 114 


"ill 


.,’lft -.1 

>W Hldgs. 5o P 

IT Trustlft y 

' lues: Grow 0 

HceEng y 

tip Inds. 

' & Lacy 5p.....y 
lasComEqu5p..y 
*2H% 176% BU Group 1ft . } 
66% 49 Babcock Imi lOp. 9 

iJi uiSSfiB.":.:; 

■1931 804BHCT Ingham Ulatpl 


15t -3 

J4I 

37 

175 

68 

3% — 
m ix 

485-. 
253 -i 
52% -1 

d* 

89} 


♦fS|2.0}43fl43 


sZ4.d 


7.0 

6XB4 






aa 


.1 13 a a 

&2.01 
o3.S 


ra a j a^ ,tl 




6.9 

♦ 

10.2 

10.4 


92 

15.2 

13.9 

9X 


1X9 

14.8 


279 

39U 

338 

zfa 


SL 

14M+4 
311 
14S +1 
4tH 

2SW+10 
126L - 
118+2 




19*9/911 

HU Low Shrek Price 
61 38 BLsdnrood Hodge. 0 4) % 

134 7V BmOi hriustrles-. y 
"43 19% Brasu«ylft........y 

15% 6% Bristol 61 Shlplft-f 
151 101Brwasgfi>rehdj5p .y 

38 26% Brooke Tppl5p fi 

199} 121 Buliough 20p I 

31 il. 1ft 1 

192 temford Eng. I 

106 terete Eng. ft P 

181 testing Zft V 

7 Cauttm Grow 5p. p 

107 Oombertm & HIII.t 
580 aumriiq Group ft- v 

108 ft.CorRd.Pfft... 

207 Clayton Son 50p... y 

875 Mien CAJ 2ft y 

222 tencentrie 1ft y 

207 teak (Wm.l 20p... y 
120 Cooper (FrtlOp....p 

bB >wilte Group y 

120 Davis 4 M*L lft... y 

172 Bity Corn 6 

290 DesoutUr Bros v 

32 Oomlebrae lOp... y 

40 Kadle y 

ItStom ... y 

85 EllteUiBX y 

142 Fairer Grow ft.... i 
85 ifemw Hldgs Ste-R 

64 Fife indmar -ri 

68 Firth tG. Ml 10p..y) 

40 Folks n/r So. ri 

111 1EI Intol. 20p If 


5BSu ... 

10! 

27! +48 
MC 

284 -1 
321 
126a 
78 
25t +5 
251 
62S 
4S 
41 


1»4|ML Hldgs ft- g 


171 Garton Eng. lOp 

2l7Gfynwedim 

170 Haden Mac 2Jp....vl 

IBS Hall Eng. 5ft ri 

S3! Hawker SWdtlfr...u( 
125 HeathtSamoeU . 

175 Hill & Smith. -ri 

1» {Hobson ft 

60 Hopklrrsons 1 

121 Kowden Group 

181 IMI 

40 /Obnson&FMblOp 
101 Jones & Shipman.. 

19C Laird Grow L, 

125 Lee(AntorH2%p...ri 

123 Lluruad yj 

30 Locker (TT5p ri 

24 ft 'A 1 ft ri 


84 MS Interoi lft 

22! Bangjnesr Bronze... yl 

247 McXechuie _.B 

133(83% Hegglttft 3 

■96} 72 Metalrae ft S 

19C Wolins. 9 

68 Morris Ashby 10p_.ri 

39 lecosenq ri 

173 Helll tJamesI -ri 

83 ’ mm s c reen Inti lOpH 

88 krfestfBen) 3 

132 Ramoroes 9 

88 Da 8%p Pf ri 

116 76% Herwld... H 

lft 88 OefaHdt Grow lft. .y| 
•74 47 ktoresanwcdprtkiw 

•124 81 toWnsonahos.)..J 

“wsss sas5=i 

864 SKF A8 Skl2% ..." 


42f5arnieftrdoulft..ri 


54 Sentor Eng’g lOp.. „ 

284 Simon Eos'*. I 

101 iOO Group p 

186 Splrae-Sarco -8 

172 Stayelerlmfe.. P 

148 FACE lOp. y 

363 Tl Group 50p- 

156 relfos20p yj 

159 rex Hldgs lOp. ri 

115 {Thornton ttWJftri 
2116 1147 rh rosea OmlO. 

200 131 Triplex Uoyd pj 

115 91HJMECO y 

71 34 ltd. todestries lft.! 

525 355 USELConjortlien £lf 
42 25% l/erscui loti lft... .£ 

257% I5>«ekers5ft I 

383} 253 Wctaolle v 

19! taper Tliorroooh...y 
25}WB Industries lft.-y 


asK 1 —*-* 




M 
209 
1X6 
83... 

81 -2 
SZ 
138 -1 
450 -ID 

175 
263 -6 
171 +1 
197 
781 
130 
23B 

a 
62 

229 -2 

*3+3 

257 
17H 
171 
34 
M.. 
126 -2 

95 
22! 

276 -2 

n -1 

84 +-1 

24! +15 
73 -2 
51 +1 
280 
Ml 
99s -l 
158 +2 

96 +X 
9! 

103 
S3 -1 
165 -3 
189 -3 

176 -1 

63 
311 
113 
251 -1 
221 
173-10 
441 -1 
215 -3 
IK* -1 
14 Ox 
2093 -24 
142S 
95s -1 
4} 


213 +3 

382 ..... 

251 

29 

313 +1 
263 


133* -1 
131 -1 
133 1 

mi - a 


Dhr VH 
H«t CV Gris WE 
tl! 3.7 4.8 4x 
tX2 4 9 33 73 
iW.76 4 2 3 6 8.7 
- - - 16.9 
1X75 42 X6 U.4 
tl.8 XC 7.7 as 
ThS.67 X7 5J 9.4 
11.8 X8 6.0 7.4 
I5.C 32 X6 16D 
15.9- 23 6J 8.0 
161 3i 3.7 M 
0-33 1 3i 

IMJ 4.6 as 61 
24J X2 5.6 7.4 
b.C -7 3 -i 
103 13 52 9.2 
121.0 5.2 3.1 65 
9.36 X8 4.4 105 
Dtt.C 2.7 «.9 9.2 
3 85 2.7 AH 1X1 
4.C ♦ 7 J ♦ 

t3.4! 5.0 li 13.6 
«.! 2i 43 2X7 
tlXOl 3.0( 23 19X 
-1 -jKU 
«2.M LS 6.7} 14.2 

l3.axa5.MlX7 
W5.a 3.(4 3.SU.9 


1M.17 

*0.75 

333 

14.6 

18.15 

Xb 

W5 

H9.7 

5.8 


185 

las 


1145 

t7.0 

TXO 

33 


14 J3 3X 35 1X0 
11.43 2.3 5.6 9.4 
1X43 25 75 72 
1X85 3.4 XC 11.1 
13.96 23 55 10.6 
75 35 4.4 8.7 

14.75 XI 7J 8.1 
1X75 J.C 4.0 10.0 

tH3.16 X6 5.0 105 
9.6 Oi 5.3 34 .B 
4X 2.8 7 7 b.2 
1L2 X5 3X 03.71 
♦85 li 4.0116J3 
14.2 X7 3.8 1X5 
A3 3.0 6.1 7.4 
1h55 X7 4.9 9.8 
825 - UJ 

1X8 3X 3.9 93 
11.5 1 8 1.9 385 
tuXC X7 5.0 105 
163.0 33 3.8 8.7 
165 23 4.4 85 
17X5 X4 55 16X 
028% 35 2.0 14.9 
XOI 2.6 4.4 11.6 
_2.< 55 10.9 
tl35 2.2 4.6 11.9 
6X X2 75 7.1 
t7i 2.2 4.0 1X7 
163 X9 4.1 105 
tlXO 1J 85 10.4 
1135 X2 4X 125 
C X4 5.0 10.4 
tlo.c XI 6.S 9.4 
4.7! « 4.5 ♦ 

Q15% ♦ 2.6 • 

15.75 23 5.4 75 
1L3.f 25 4.9 10.0 

3.C 13 9.8 73 
tll.C 45 3.7 6 4 
1057 Z7 X9 20.0 
t7J 25 4.7 1X0 

li 


53.75 0.1 6.0 2X9 
53 XC BJ 7.7 
11.77 2.9 4.6 9.3 
1654 L7 6J 11.7 
tl73 Z4 5.0 (9.1) 
16 XS 3.9 43 72 
19.7 35 4.9 85 
15.0 X9 3.9 10.7 
th7-2 XC 4.9 75 
r225 X4 4 2 1X1 
45} X7 4.4 17.7 
A3 X4 1X6 
X3 1 155 
X4 5.4 0319 

22 3.8 13.7 

23 4.7 9.5 
13 6.4 10.9 
li 4.4 183 
X9 53 014) 

♦145 ♦ 


*531 4.11 ^ 23 


3.0 14.6 
4ft 10.6 


6.C 9.2 
35 10.9 
3.7 5.9 
3J « 


FOOD, GROCERIES, ETC 


212 IM AS DA Group. < 123-3 

251 143 States A Heuk'iiSOp-* 157^ +2 
47 25 Alpine Group lOp.. y 
129 66MmalcMDk.ft-v 
255 161 ftotti«YardGrp20gi 
175 95 Appletnt Hldgs. lllpy 

2ft 1W Argyll Group c 

•113 66 Adiln Grp. 5p. | 

147 102 Do83ft{HeOCrPf.y 
43C 303 Ass. Brit Foods 5p..e 

211 155 Ass. Rsberics. y 

£83% E56h ISHFrlO. 


198 153 JankSlSldne»CJ..yj 

743 530 Barr (A.G.L-. - y 

15! 99 laDcyslOp a 

158 80 ‘Bensons Crisps lfty 
172 12f Beristord ImJ lft a 
7C| 22 kSlu-bolateslfty 

375 Booker. 0 

37 3orthwktBlft...M 
210 Brake Bros lOp.-.ri 
8_% kflr t um alcw lp....> 
85 Budgets lOp.; 


«485 

ft 

280 

495 

217 

563 

29C 

101 

121 
440 
IOC 
111 
17! 
110 
183 
1 2t 
•294 
330 
319 
•34 

495 

52 

•176 

82 

402 

115 

T3M 

594 

1AC 

343 

87%j 


203 

3i§ 

BUI 

496 / 


319fc»SMry ScfmtwO- «4 
nofcirr's Milling yj 


455 3lffprdFoodS..-..y 

180 Do. "A" H-V y 

76 fCramtck Mill lfty 
35 tel ten's NMgilft.-v 

42 Wlilrr Farm inti 25c. 
80 Jalepak Foods 5p. y 

ODalgetyCl c 

65 Daniels IS.) 5p y 

43 inglandCJ jft.....y 
125 l€rer« Foods lft- y 

74 FH-FiMes Ir5p.._y 
131 kFarepak 20p — y 


83)Fhl»(AJ5p.,..-.rt 


+2 


-l 


21C Tick Lo*eil20p... | , 

192 rood Inds ri 

235 teest5p t 

15 {GlotalGrp. Mp..y 

81 rdwiFMrVfctJAoS.. 

sssasssisc) 

234 Hllbdoun Hldgs lOpe 
2S {Hughes Food 5p..p 

125 Hunter Saphlr p 

72 AWSGrp'A". 

262 cetondFroo«10p..| 

82 {JU Grow 2ft — p 

251 lacW(W.4*)I7.5 

374 Kwlk Save lft.... p 
80 Lees (John J) I0p.,v 
23! -OwlWmJZOp ... ! 

57 HattlKinlB) i 

112 Morris'n(W) lft. 8 
^ 87 D«.S%peCeiMbPl.y 
£36«£2ti; HestleSACBriSnOC. £36431+ 
£361912425 Do. UleglS F 100 — £3619 + 
28g 202 NkholsIVlniln)— .» 238}.. 

701 48 tomans Grow lft I 49j 

277 Bonhern Foods.-. 0 
50 {HortbbrieFdiSp-v 
97 Hardin P"k lOp. ..( 

169 Park Food lft.„.y 

72 tPh+cUis Foods v 

40 Ptarmigan 12%p..y 

341 RHM.._. ..._o 

•62 12% megtoa Health ft... y 

29! 198 Sai «s Ui nr CJ.) a 

17! 129 Sahestn (aristbs). { 

295 2fl5Shwrlte5o y 

•345 23! t9nsF0odGro5p..y 
8! 46 FSatherland Hugs... y 

301 203% Tate A Lrie._ e 

% 105 Do. 7.2 Sd Cr.Rd.Pf..y 
220 81 Taveners 20p..—.. 

Ziq^rescoSo.. q 

155 122 Thorntons lOp p 

140 11C FTnatllft y 

436 281 Uitgaie. „a 

431 285% United B(seoltS.._ a 
193 83 Jo.Wrrms.P9U.... 

42 26 Jsbomelft. y 

116 61 HFarWI tetotsklOpr 

22S 173 Watson & PMp lft J 


dl.5 1-5) 
«2SJi» 3,2 : 
10.1 4 

£66%}£18%(WeB*m(Koa)DFl5.l £28%l-...lQ4M%l X5| 


3ft 8.4 
3ft 1X6 

5.4 • 


16ft Zft 4.011X9 


3113® 






5J 17 X 
23 183 
7J 7.4 
8.7 13 3 


ssa 




ti3-rixo| 
ll2jJ Xli 


HOTELS AND CATERERS 


3621 


6! 42 {AbsdeenStk5p-v 

85 48 {Allied LeU.5p.-y 

57 32 atj Centre Rmt__.p 

•306 221 %HwflrHow U 10p.| 
76 38 IHannany Letssrebp r 

210 IOC Jotrs Hotel.— y 

352 212-ufeokelOp c 

51 30 itaontOtaalUL- 
•99% 6! 4 L Charlotte lft. p 

39% 25% tofoik Capital 5p-B 
■120 75 lueedMoatSp—.p 

265% 202 ft7pcCe.Pf.lX_y 
162 154 {Regal Hotel Grofty 
-24 16% *esonHotebIft.y 
•67 33 (yan Hotels Ir5p..y 

890 680 Sawn ”A" lft — | 

123 91 jtakls lft..— P 

242fTrosthouse Fort(._d 


M +2, 

38 ! 

390 

42 -1 

198 

341 -6 

36 

73% .-. 


U8| 




3 a 




-x 


X! 4.4 4,2 7 3 
L65 Xb X! 16.1 
1J X7 3.9 1X8 
TZ7 8.6 1_2 10.4 
0X7 - OJ 

027.7% 22 35 20 M 
1h8Jt 23 32 155 
1034c I.S 7.2 9X 
grXll 45 2.0 14.0 
1054 li XI 1295) 
19X2! Z6 Z6 17.6 
7% x 3.6 


055 15 35 Q6.0) 
«4L«% 2-2 3,0 15.8 
s55 55 Oi 291 
251 4 3.1 ♦ 

18.41 ZXl id 15.2 


INDUSTRIALS (Miscel.) 


207] 157)AAflnn.7%p ri 


426J 275MAH 
212%] 116WOTSO.OX— 


C26%|£18%|AGAAB K25._. j 


|l3 

175} 

i4S 

£24%] 

2751 

450} 

176} 


f 


•6461 


’463 242 AIM lft V 

43m 242 AMI HrabJ) 2ft a 

78M5D -v 

76 Wo.BpOwPrf_..y 
54AarWSC0BrtS.lft-P 

13! Afibercretiop y 

17 Sftfoyi(HHV.89..y 
75 {AlrtpruiiB Ift-.y 
10! UexaoftrfMI)10p.s 
USUes-ftHrimB-lft.! 
441 UfafttlUTSliB- 
53 Allied Part. 5P.....P 

188 AJsnasc y 

360 Amber ted. lft y 

30 Batata; Droop 2%M 
106 {Amer. Srfl-StLy 
*£2A\(£17b AmerGroapFreeA.. 

60) 39 Anglo Utd. _B 

133 65 fApdteMrUSsJCp. y 
3U14%MkWttkPrds3p-i 

“129 70 Artoy- — 1 

37 Amor Trust lOp.y 
153 Assoc Bril Cams 20py 
3 Assoc. Br. Eng. Lp.y 
. 14C Do. flpcCwiCriarf. 
693 445% A$pK Belt Ports... p 
*56% 4% Mssoc. Energy 3p. y 
.204 136 MwctonlHSm lfty 
£44%tU4%feira AB BS02%.1 


W% U4%usiraA 

133r_?flMettA*M0.5p.. 


393lA»w Rubber £L_. 




157 . — | 
39J -7 
193 -6 


3! 

3*2jiX4 


“'.Il 


93 
121-12 
214 -1 
£24% +}} 

B ' 

4(10 _... 
36 
17! +1 
£22 
59% +1 

m .. 


46%l 

SF 


653 -4 
14 +1 
169-..- 

■ttlT 

427a +4 


1R65 XO 4X Q3AI 
111.95 25 4.1 1X9 
I0l5c X7 4.6 XI 
Q26% 10 25 215 
g9.0 19 3.9 1X4 
6.C 3J XC 19.6 
OX 5.4 5.1 45 
- 13 J 


57$ Xd 


12.71 


031*1 


Q35^W 

0.4? 

13 J 

lft 

0.W 

TlO.O 


■xol 
»16% 
■W3.0 
165 


10.4} 57 


5.0} X9 13.1 
- 425 
55} 3X 7.9 5.6 
5.0^ Oi 55 33X 
53 X4 15^ 
. 3i IJ 17 X 
1X75J 3.0 33 1X1 
8.9 2.6 s.4 95 
1135} 2i 4J 10.7, 
5.6 - 1 


*xl 5ft 15} 135 


X3 5.0 7.9 
X7 X7Q1BI 
4J X6 11.9 
XI 3.6 11.6 
2-1 3.9 8.4 
4.C 3.4 85 
X4 53 9.7 
X7| 2506.6) 
55 - 

44X0 16-3 


3i Xd2X6 

3.4 O.f 
X! 3.411X6 
5.3 » 


INDUSTRIALS (Misce 


3FEL suck 

E7 141 BBA Group. -fl 

133 • 91ftb.TpeftWftPl.y 

337 222 BP - a 

•124 59 JBLP Group 10p_Y 

585 420 BOC Group -C 

9ri SSlSGluvTto— ...,P{ 
..^375 8§5 G»PW 2ft— Y 

J ^ 291 73 JTR Wmrti^'^a 


18SBamI(Wnu)3ft.M 


146 Pardon Grp 10p 

47 Barfsey 

145«urfsHldgv.— ft 
20 Barto Group IrlOp.ri 






224faj5%ferhtoo 


226} 130}eridport-G 2ft. „y| 


•90 40 Brleriey Ui*s 

745 420Bttt.Agvqiace50p.i 
109 B5ft7.75p(HeUPf...yl 
240 12! Kbit. Bloodstock, y 
223 • 145 Brit Fittings 2ft _ y 

158% 116 Brit Steel 5ft 0 

176 143 Brit. Syphon 2ft_« 

317 203 British Vita. { 

51! 28! X H. Prop. SAL.... 
133 85 KrmtfarM&ZQr.ff 

227 B^rooks Service y 

23! 16«Brown & Tawse..- y 

73 26|BuHen y 

*e5o v 

305} 125tofiisMssT«hCrp Upy 
15ft 95|CHJOdUStU lOp— yj 

§73 


74 

213 

448 

185 

225 

131 

70 

80 

8b 

8% 

147 

583 

D ^ 

177 

13! 

•102 

337 

21C 

’“I 

28% 

177 

•61 

% 

273 

10a 

uo 


a 


277 

245 

66 

•703 

•47C 

112 

176 

161 

14C 

191 

221 


■33C 
256 

■207 
7b 
156 
60 
285 

311 141 Barry WriwYar So. . 
£16% £9)3 Bitter Wl toe. USJl_ 
« 24 Baynes IChbriesI lOptf 

•li 7 Bear Brand 5p .3 

375 Iffl frBejrwttft yj 

22! 12i Bearer lft- 

116 72 {SeekenhanGrp.5pri 

■»% z5|enl«lft-.-— p! 


. « 
Price. 
174^-2 
18m -3 
2gtl 

55ft -8 

7 A 

4S'-7 
zeft-3 
11M-3 
289 -3 

17ft +2 


ISbj +1 

310 

nwj-% 
fn 

M-l 

90} +2 

3+i 

342 ... 

ia +1 

lSg^z 

102 42 

US 
^+1 

«%j +l 

14ftt8lueMrd Toys lDp-.ri 15ft 

^ “Jferi'ci 1 

for Boat OU SM Bulldlng.Tltn 
227tBoats c 28ft -2 

|MtetoW«M10p-P ^-3 


4ft 12 Benson Crow lft. yj 
34ft 2B4 Bespak lft ... 

14 Besnrood 5p- y 

IMJ 123 Blbby tJ J 5ft — y 
IK 82 Mllsun&S-sealOpy 
16C 1X5 3111am U.) lOp.... y 
•39 22 kBhuec ludsta.... y 

132 70 Blade tow ap-.f 

186 UC Black CP) Hldgs..- y 


114* 8y8[ae Arrow 3g_...-.aj 




2033 MWatonfftinj 
1550 h SaftHlSfcyffiit-f 
45 31T Group lOp.— v 

184CSRASL 

95 SC heUl Arming 5g.y 
136 Caaaop St lots 20p_ | 
53 Caparolodslp-.- p 

163 Cape .y 

353 Do. 8-4pcCm CY Pf. 

112 {Capita Group v 

14£ tertw5p. y 

82 tergoGonnll2%p.y 
45 Ktesridy Bros lft.y 
62 rCathay Pacific....- 
48 ietestlon20p y 


3^ |Q«La yrm»odlp-vj 


Tgttizsz 

TSfiOttSLov). e Grp. 5p y 
99jpChleftaloGrp5p.y 
73f»China Light HKS5. 
li^CbristJes Ik'I 5p...P 
14%layMUie....— .i...y 

7 %H<3 earmark 5p y 

28)KD3led EIcl 5o_.- 


16Molorgeamc.Sd.0lri 
60fCaloroil Up B 


I KtemacGronp 5p..y 
tenanuirty Hospital y 

S ; sour 

tent SattoTy 10p..y 
teota Industries lft„ 

CooksonSOp «, 

CoopertAlan) lOp ri 
fCopyroore 5p. ri 

ftridlFMrVspri 
Kortoo Beack 10p- ri 
tesaH. - ri 

ffiS.'BLW 

EravrfJ.). ri 

KielptmtebnlblBp.? 
Lresu Hldgs. lft-Y 




150 

72. ... 

573 -1 
93 -1 
1 55 +3 
20! _ 
142 H2% 
161 . 

282 -4 
451 -2 

95 
1M 
171 -2 

iB.± 

21< 42 
Uto 
2473 
2275. 
67* 41 
Z6( 

131 -3 
157 -1 

177 
371 
146 
212 . . 
93 -2 
56 

64 

65 
5% 4% 
110 45 

462a 44 

’*! 

41 +2 
121 

96 4-1 
299 -2 

189a -1 
11 +% 

36 
18 

75 -1 

37 
198 

61 
262 
63 -1 

SSI 

205 
75 
116 
49 -1 
226 
171 42 

IS 4 

“3-4- 


73 L9 5.4 7.8 
73 3 3 5.7 5.9 
F3£ Xb 4.4 1X8 
mO.2 - 0.! 
gO.7 2,1 -6.2 8.1 
Ib.C 3.C 3.4 19.0 
05 - 4.4 

8.5 X! 71 10.0 
ftMl LO 55 2X2 
4.0< 0.7 3.7 5X6 
tu0.75 IX Z4 3X6 
3.75 3.( 5.7 76 
X4 5.4 2-5 .9.7 
X8 XB X6 153 
6.7! 3J 5.9 6.7 
t7.( 3.8 4X 8.1 
0.6« 5.4 X4UX 
her. Roads 


i«Oiris&KHr^r!.^.'ifl 

151fDean&8o«es5p-d 

475 288 De La Use. ft 

W 23Deianef lOp ri 

•34 2( DlnkieHeelSp 

25S 145 Diploma 5p 

-83% 8! Oabson Park lOp.. 

1SS ^KDotehln Pack 5pT yl 
£24% a5Jl6o«r Carp. USA... 

■■ 'Wk±= i 


20} 12 %(EagteTnot2%p_ 

•125 99j§)ders IXL 5A1 i 

19ft liigieca 10p,_. ri 


£36^£2^3tEftaroliw BKr25._ 


■05p.4l|l£n «N)Sd._.. 
2® llEMck 5p_....-_yl 
542 367tng. China aays..:o| 
U0| 67fitaor Hldgs 10p..ri 
— l%tPloirelndt..5p—yj 
243 ttterifttorftoaeGrorpfl 
lp 9|8l|ft;7%j^O; Pf .... yf 


96: 

111 -2 

173 

19( 

303 -1 
35 -X 
27 42 
17! -2 


113ft -3 
1H — 

323 r: 

J3: 

W 45’ 


^-2 

C3f 

74 

£23 


'J 


30 


SS::z 

89_.l. 

75 +2 

231 

1691-1 


.)- Contd 


lenlSrtlPgE 


Dh 

6.4! 2 7 4.9 
6%96 - 8-5 

tUJ Xfi 5.0 10.9 
13.6 U 8.1 7.7 
K39.C XI 45 1X7 
’ «.( 2.6 5.4 9.5 
T25X X7 3.1 83 
11X0 22 33 MM 




1hQ15d 4.4( Z9 9.0 
1755 3J 49 8 2 
025 Z9 X4195 

♦10.75 4.S X5 17.7 
R5.i X7 4.7 9.9 

'SCL2% U 111! 
5X 3.8 23 12.7 
5.6 33 24 1X8 
05« - 2J - 

10.5 3.6 13 195 


TlO.O 
115.23 
u5 2 
■ 165 
13J; 
B3-33 
10.65 
t7.0 
7.0 
Q20% 
120.6 
7.75 
8J 
1639 
1175 
1+2.02 
165 
1Q35« 


-15, d 
93 
xol 

f7^ 

t3.g 

14^ 


tog 

«L0| 

X4‘V 

raS 

dixy 
17 ia 
xx 


t5.C 
77 S3 
072c 
W4.75 
.14-25 


7.6 
gl.25 
U5 
135 
♦4.8a 
135 
XC 
17.75 
16.! 
X5 
5 2 
nO.623 
101 
85 
25 

*15 

145 

5.C 

17.0 

15.0 
♦13.25 

3.9 




XI 45 1X7 
X6 4 J £1.6 
X9 4.7 145 
3.9 X9 10.9 
X5 8.1 10.7 

1.6 65 10.1 

2.6 15 3X4 
XI 4.6 12.7 
05 b.2 
22 5.1 8.9 
35 45 85 

- UJ 
_ 7A 
2-<4 4.2 10.9 

1.3 71 3.8 

4.3 4 17.1 
3% 3J 1X1 
XS 3.7 U.7 


25 45 1X8 
XI 72 8.3 
23 7.0 7.7 
32 65 5.9 
45 1.9 13.9 
3.7 5.9 5.7 
3.4 17.7 


5.9 1X6 
5.1 7.7 
65 7.3 
- 43 1DJ 

X4f 5.6 9.4 
3.0 
221 23 22.0 
3A>) 3.6 12.4 


14.9 
3.ftXftl6.0 

xa iTgixi 
Lft29^ 35 


3.2 163 16 
13 7.B 13.1 
X6 63 5 JO 
XI X 1205 
Xft 3.0 10.9 




.HIV 

L93| L0| 5.6| 


►OU-bcj X4j 7.9| 53 


7%EssetaABSlCri2%^ 

MpSfSw &ow-~ v 

IbS&pamaiBfl p 

Mltemwg.HJ. „ ft 

For Feroahrobk see Cto a rgi arit 
4 yFerromw Grp lOp- y ft — 

•363 222 Fboia. .« 

14a 108 FltzwlHne y 

217} 15C RatarCMogeHSOJ. 

‘ 10! Ftoeelto C. & W....y 

205 {Flows IR£0X0_ y 
23 Fohef ImJ lft — v 
41 {Forrren Gro 10p-¥ 

70 VeoiCnwJlft-v 
23 SCFtartfMAlcM 
135 SR (Hldgs J5p_...y 

197 sestetoer. C 

^ 126 ;ievesGm.a)p__Y 

B24hzr% ilanSOp a 

144| 95 teode Durram ip. p 

117 kaftooGrp. y 

149 Grampian HWgs_. p 

267 Granada a 

103 Do. Cn Prf lft y 

_ 175 !Gt Soutbernlft-y 
27ft' 192 iroen(EJAPari5p.i 
225 110 Srorewood Sees.-, y 
20d 16C HtofS* iBrfs.SOp.y 
£18*14% Ufa^kjawSFisA- 


6.2 XI 65 
046% 25 3.6 14 - 
1X5 25 X7 2L9 
♦015% 5 5 XB 
. 0.45 L8 4XQ541 
19.6 2J 5.6 10.2 
3.0 3.1 55 76 
HD 3-S 4.4 7.9 
16.25 2J 4.1 73 
7%% ' -10.' - 

042% 5.1 26 72 
3.0 23 2t 29.6 
Xfi 53 X! 1X2 
18.75 XI 51 13.7 
8.H 2JJ 6.2 56 


L6133 55 
62 45 5.7 
♦ 3.0 • 

27 63 73 
3.7 25. 13.9 
lft 7.2 9.4 
XJ 

3.4 3.7 8.7 
X9 4.4 10.4 
43 4/ 6.4 
3X 6.0 .72 
9 1 1.7 6.4 
X9 5.9 7.7 
XI 6.7 7.8 
X( 85 15 X. 
3.t 21 14.7 
27 5.1 8.9 

5.4 54 4.9 
3.( 4.9 10.1 
27 5.6 8.7 
X! 5.6 83 
2X 3.1U3 
23 33 163 
0.6 58 023) 
X7M.9 33 

’ssiss y m 

i 3J 


a3ft X6 43 173 
XM - 2t 
5ft 23 4.1 1X6 
5ft 23 73 68 
1y935tZ7 3.9 Z3.4 
raoSjl.S 1.9 20.8 


INDUSTRIALS (Misce 


1989/90 


^IpMedHal flowtlu 


157} -117 Melrllld Group lOfr. ri 

ZI1 1 2t Metal Ctejnros ft 

211 132 {Meoeclftt;-— V) 
*500 280 Mid Kent Hldgs.-... 
M9 87Do.Wms.__...., 


13m 

«r 


SftDa. 7.73PC Rd 

26NMW Com! 

IffiBjobo Group 10o.... 

^ orcros — R 

. „.HBrfoi) Haae5p_ri 

ldTWorton Group yf 

fT?irif7i %lMow Inds. T Hr, 2*3-1 
615 3ffijNu-Swlft _ ri 

£185 ElSoCfoCE teC« 1987'92_ f 
137 ^Momce&Eiea. — ri 
30 l»KlmiirlKnlp Y 

221 151 MHaiKl-..— — 1 Yf 

171 130 {PCT Grp lOp ri 

- 12! >fCIW»ngHlfc.* 

52 Water Sys. SOOLri 
13! ?jdtleDantopS03.j 
34 to^WJstoOGri)2p.g 
262 ParkfleM Grow 2P..R 

1% (Pariou Inti 1 . 

,l fcUpcCrln'94-G2-j£29%ft.- 
' and Group.... p) 8ft -1 

S 

871 49 ’euoeonlZjtP — y 
342)207% P1»U>-Mc2%p— Y 
lft PllWnm«i50p — a 

82 Do. Warrants 

90 »PlasUM*l5ft. y 

4% Ptatignum 5p y 


52^ 
£59%t29 

.971 2 


273 bl 

lift 

13% 

1W 

ilQ 


•441 

231] 

lift* 

16ft 

170 

io| 


33} 




UttjMtoekEunHlM 


31 


171 

13S 

1^ 

i7g 

uft 

10a 




I 83mkdlsH«KAGAB^M 
200{U9%Hahnal0o ft 


•7| L *Sts.5p.yj 
lig 9*B.SijpOWW9w6_J 
_ S3 16^Hwdlor-Watter5pri 

242%P54% |H umoo 

62} 2TOo. Warrants , 

QaiM£U9&». lOpc U. 2067-li y| 
I7 3 lX3TDoii5^CrCm*dPf yj 

Ja 

193%) M^Harrlsora Cr«s_..o| 


9p?7p®a."7.3 


335 -6 

126 

158 -1 
168.— 
298 
38 — ; 

45 .. . 

75 +2 

25.. 
150} 

-5 

181 
798a -5 
117 -1 
24M 
171 
343 -4 
123 b -1 
1M -2 
243 
187 -2 
196 

“S3 

85 

162* 

68 -1 

i+2 
+1 


“3 


aul . 


I 

219 Hepwortfim..-l 

214 Hestalr. a 

103 HewhlU.) v 

28! Hlgh-PolmlOp — y 
105MWd«Tecj,l&..,y 
182 {HorWyGrowSp.y 
120 {Hashes tHmOp-P 

lWhiunUng. — B 

aftDo. 8% pc OP1....Y 
l«MiMlmtorlml.%i..y 


^^WeroSttaoJspiri 


EMtertotLSm. -8*01000-; 
238PWP Inti J 


7»Jb«Hktes ri 

l ^gHtoto eASOJQ.: 

45)} peco H togs lOp— J] 

I7I«OirtW,« l .| 1 yj 




46S 


MgEXT^IJIIy 


149 

357 

323 

161 

12C 

24! 

27 

.89 

,-7a 


lOayiartftoeHdg 

J ntoaon .Cieanen.. ri 
327«BoouMKOw*aa 
31C JotomonGrp. loo.yj 
50 foisdan (Tj lta..,vi 
50 Must Robber-.- ' 

257 Ketory Inds 3 

73« 4TC 

ra kBuS&'J 

19ft 13! KeCnM*tFF035 yj 

lsil loa inewaii lop— ...ft 


5 125j*U»«t Crcap I0p— ri 

85% 37WJkbIb House— ft 

5% yk>o.WnnB -ri 

-6* WLontaFhwotihiiJ 

273 202XondoB tetnl 10 
280 .lSEewABoiarSC,.-. 
125 . 69fij«Hoknags5p.-d 
294 156MB Gn»b _..ft 

a iSE2Mt3 

215 Mpcarthy20B, 1 — 
198 MaefaflawGp..... r 
135 WaanoliaGrawiOpy 
52 Maiflaw Hldgs lOp.y 

185 Marling ted. lOp-V 

UHtolpdrtlp..-, « 
45 Warixm Group Sp. t 
■ 5»«fi0WrCrp.Z0p.fl 


U.8 
15.02 
dXO 
1X15 
155 
IMJ 
hl75 

}H02ff54 

Tt ig4(!24 4iS| 


167 -2 
44 +1 
108 

129 
2X3 

46 

24 -% 

130 
UI -1 
297 -1 
323 
155 -1 
383 -3 

185 

233 -2 
140 
20C 

90 -3 
311 

83 

67 +1 




si's 




90274 Z7 6.2 6.0 
4 4.4 
4 2,2 


■W.3 


73 
t7.0 
6.25 

3.4 
ti-4.5 
015% 

Ql 60 

flil.47 

hdX92 

65 

15.4 
85 


5?75l| 

X73 

5.S 

7%1 

*s| 

wxi 

11 x 0 a 

*4 

6.7s 
• 6.q 

5^ 

n^ft 

8%% 


7.0 

115 

X6 

5.S 

1065c 

IGlfic 

123.1 


Tl.O 

2X5 

122.25 


0.75 

■11.3 

F85 

XO 

«H07% 

H3.5 

5QL35 


AM 


1.2 

T7.25 

♦7.C 


H85 
aO.83 
3.25 
tll5 
14 36 
15.0 
X87 
M.O 


3-ft 


f«5J • 8-2 
l.ft 5.1 155 
310.7 
1.9 45 
2.8 7.6 
XI 17.7 
X9 17 J 
5.2 

27 21.7 
2.8 15.7 


105} 


O-ft 




3-3 


X7l 


52 14 2 

3.4 9.7 

25 ♦ 

3X 11.6 
0.4 26.8 
0.4 26.2 

9.4 55 
1.2 195 
43 83 
85 
33 15 5 
43 1X2 


55 
4.4 
85 5 M 
6.0 17.6 
68 10.9 
_ 1 263 
93 
3.7 


Ik 


IZ'4 

3.M 
3.« 

xgmj 


4.4) 


I6|l0.ft 


9.9 


X3 3X7 
43 * 

22 16.0 

3.4 133 

5.4 9 2 
3X 1X8 
X7 4X2 
3X 9.7 
7.6 7.7 
3-C 1X6 
14 25.0 
58 XO 
1X2 

l.C 2X6 
X6 14.7 
5.2 10.8 




-..,26.6 
1.0(19.7 
La 14.7 
6.7) 6.6 


6 M 8.4 

3.ftl5X 


15.6 


3.4 1X6 
22 1X1 
13 1X2 
4.9 103 
3.1 U.7 
4.3 7.7 


45 133 

6.7 ♦ 

5.7 OUI 
X9 
33 20.9 

8.2 8.4 

3.2 8X 
3.1 135 
3.9 9.0 
XI 

4.4] 113 


4.0 40.0 
4X135 
4.8)10.9 


li 

5.0 10.4 
65 165 
21 183 
4.3 10 J 
J.C 10X 
X7 10.6 


10J 

Ha 

•1601 


631] 


Stack 


bsssssfeS 

285 Mosate Ihts. lOp- V 


l^CrplO^-ft 




48 PPiotXW kit-. y| 

232 Portals-. yl 

84 tarter Chedtom5p-R 
86 gPorth Group 5p...yl 

, 181 PotbadrlM Potts. 5p.-ri 

HR 339 ta«d! Duffryn50p-g 

313 2Z7 Froudfoet— 3 

35 luatieiitSp yj 

125*0 lOp — _ — ri 
103 fRKF Group lOp... yj 

86 «PS Group 3o ri 

183 Radiant Meu(......ri 

24 {Ram 011 5m. Up. yj 
721 Rank Org. 


407 lawa-AsefaFIIU— 
909 feckitt & Cofauus. o| 
S3 Record Hldgs 5p_.ri 

80 toed Exec 2p ri 

102 {ReUaoceSRGtpSpy] 
29 {Reliant Grp. Up. yj 

X32 Retyon yj 

506 Reutero lOp. ft 

42 Rewrote. — ri 

113 Rhardo Group — ri 
84 Robertson Gnx 10p..ri 

36 tock. — ’ 

50 tadnare. p 

14! lltoJfr A Noton 10P-1 

10! Ropotr ,y 

106 Do. ‘A* y 

69 {nsseUCAXlOp— 

97 6SAC Inti lOp. — 

Z3 tS-ELP.MLUI^vSpri 

8 ft 6ram5p_. .y 

£70%j£51% St-GobafnFFrlOQ.. 

23ql57 Sale Tllney. -.,p 

199 152 (&utos &Sdsy5B-y 


^ laBSEsrrj 


■323 218 Scott Robertson — y 
1155 1X5 Do. 7%pcC*.Rd.Pf-y 
Il91 KM Scut. HfritaWeTst—J 
*1060 385 Seenrtajr Grow— V 
1^985 B7% Ou. ‘A‘ H-V y 

•833 35C Security Sent era— v 
|1SS 91 

■■ 10^ p 139fij: 


132 Stdlaw Group. y 

39C Stebe ^ 

73 StertstehtlOp—y 
9! BiYWP»nes2%p— y 
225 Sinclair (Wmj y 


i«%y^te^4texSL‘.9 


495EHflttSKBc(dinAd 


aflQ^4£99Bjpo.FHg8lttU9W92.. 


Pffct. 

5 

125 *1 
195 +6 
192 
298a 
87 

ui 

305 -1 

129 
31C 

235 .... 

9T» +1 
91 -2 
34 
121 
2tM -1 
2 « -2 

£5 

■as 

£X75 
62 -1 
U 
112 
17 

. 

13( -2 
157 +3 
77 . . 
247 4 

+1 


a 

47 ... 

66 +2 
342 42 
235 -5 
UB 
W 

* +i 
+1 

+12 


211 +1 

400 
313 
68 

221... 
IDS -l 
181 -12 
183 
49 -1 
859 -12 
451 -3 
1251 -3 
1M 
H 1 — . 
153 +1 

34 -a 

141 , 
1843 -14 


143 

128 L . . 
36 -X 
■ M 
237 
113- 
181 -1 
91a +i 
125 

162 ...... 

• 76 . 
1U -2 


225 C Do. Eoilty Units— ft 
334 Z36 Smith tads. 2Sp-ft 
13! 95 Somic— -yj 

2Z0C 544 UMplWRltaCtaiAi) 
567 335 (SUM Bui Gro Up.- -H 

4K 220 {Spandkx Up yj 

44 19 Kpednim 5p.„„ ' 

“ Hldgs 20p...| 





M 

K 

ia^+1 

369 +2 


Q13% 4J Z.< 1X6 
110-5 O.E 8.4 111 
6! X7 5.7 13.8. 
3.! 2.! i! 84 
_ ,16459 X9 3.! n.D 
-ttJOSlXf - 27 - 

3.4 X7 135 
%) 8-1 


1ngRarolOp_.| 


IOC Stag F pro [tore.. ri 
5! KnlnJeis Metal., ri 

ISC 5tac-W«5p ri 

IOC Starl log Jad£2%p.y 

256 StDcWake.— .* 

61 Stonefllll HldW...4v| 
£32AE27% iuro'8-Fi»Sk25-T 
24} 12 Stormoard lOp. — S 

14! 5nter5p ft 

155 (6wliowfield5p..ri 
IDS fSwIrePacA60c—| 
20 SyamoreHUgs-.-yj 
95 iSfehHdnrmUp.ri 

155SYkooe ri 

16C I'M... 


as-- 


210 
21 ! 

IK 
46 
132 
191 

263 ^ 

619 41feRS Range Sp y . 

IK 97% IT Group. — y 

54! 285 Tatar* -...y 
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FINANCIAL TIMES THURSDAY JANUARY 11 1990 


FOREIGN EXCHANGES 


Mark 



CURRENCIES SHOWED little 
chance yesterday amid ner- 
vousness that central banks 
were intervening to support 
the yen against the D-Mark. 
Dealers said the foreign 
exchange market was alive 
with rumours about interven- 
tion, but none could be con- 
firmed. apart from the contin- 
ued support for its own 

currency by the Bank of Japan 
earlier in Tokyo. 

The Bank of Japan bought 
yen and sold dollars, as the 
dollar threatened to break 
through Y146.00- This brought 
the US currency back to 
Y145.30 at the Tokyo close. In 
European trading the yen 
improved slightly, with the dol- 
lar finishing in London at 
Y145.15. compared with YU5.20 
on Tuesday. 

The D-Mark finished at 
YS6.42 against the yen in Lon- 
don. compared with Y86.32 on 
Tuesday, but had been as high 
as YS7.00 earlier in the day. 
Late trading was volatile and 
nervous on suggestions that 
the West German Bundesbank. 
US Federal Reserve and Bank 
of England had sold D-Marks 
to buy dollars and had then 
sold the dollars to buy yen. 
This could not be confirmed, 
and several traders in Frank- 
furt doubted that the Bundes- 
bank was involved. 

Attractive Frankfurt interest 


rates - well above comparable 
Tokyo rates - and the potential 
prospects for the West German 
economy from developments in 
Eastern Europe have led to a 
flow of funds into Germany 
from Japan. West German 
Gross National Product grew 4 
per cent last year, the stron- 
gest of the decade, and is 
expected to continue to 
advance in 1950. Political 
uncertainties, ahead of next 
month's Japanese elections, 
have also contributed to a 
weakening of the yen against 
the D-Mark. 

The Italian lira and French 
franc improved against the 
D-Mark, as speculation about a 
realignment of the European 
Monetary System faded. The 
lira moved to the top of the 
EMS, close to its cross rate 
limit against the weakest 
placed Irish punt. In Milan the 
D-Mark was fixed at L747.41, 
against L74S.09 on Tuesday, 
the lowest level since Decem- 


ber 22. The D-Mark fell to 
FFr3.4060 from DM3.4103 at the 
Paris fixing. 

There were no fresh factors 
to influence the dollar, and in 
quiet trading the US currency 
eased slightly, to close in Lon- 
don at DM1.6795. compared 
with DM1.6820: at SFrl.5125 
against SFrl.5265; and at 
FFr5.7175 against FFr5.7300. 

The dollar's index fell to 67.0 
from 67.1. 

Sterling had a firmer tone. 

gaining 85 points to £1.6625. 
The pound also rose to 
DM2.7925 from DM2.7825; to 
Y241.25 from Y240.25; and to 
FFr9.5030 from FFr9.4775, but 
fell to SFr2.515Q from SFr2.5250 
against a generally strong 
Swiss franc. Sterling's index 
rose 0.2 to 88.0. 

Demand for the Swiss franc 
followed the D-Mark's fall 
through a chart support point 
of SFr0.9050, to close In Zurich 
at SFr0.9010. Higher EuroSwiss 
rates provided support. 
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CURRENCY RATES 
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CURRENCY MOVEMENTS 
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0 689 

20.98 

YEN 

4144 

6592 

1157 1 

1000 

3939 

1042 

13.07 i 

6649 

7 973 

2429 

F Fr. 

1052 

1.750 

2938 1 

253.9 

ID. 

2646 

3317 

2196 

2025 

6165 

SFr. 

0393 

0.661 

Llll 

95.94 

3.779 

1 

L254 

8298 

0 765 

2330 

H FI. 

0317 

0527 

0.886 

7653 

3015 

0 798 

1 

661.9 

0.611 , 

1359 

Ura 

0 479 

0.797 

1338 

115.6 

4554 

1305 

1511 

1000 

0.922 

28.08 

CS 

0 519 

0 864 

1.451 

125.4 

4 938 

1306 

1638 

1084 

1 

3044 

B Fr. 

1.70b 

2838 

4 766 

4LLS 

16 22 

4292 

5331 

3£61 

3.285 

100. 


“Selling me 


Yhi per 1,000 French Fr. per 10: Ura per 1.000: Belgian Fr. pa- 100. 


FINANCIAL FUTURES AND OPTIONS 


UFFI LONG GZLT FUTURES 
£50,000 64ths of 100% 


o routs 


LIFTS US TREASURY BONO FUTURES OPTIONS 
5100,8006604 of 100% 


UFFE BUNS FUTURES UPTONS 
WZ588M notate if 108% 


Strike 

CellHetUemmu 

PutHCUlmKBtS 

Strike 

Caib-Kttlemm 

Pm-ucHereenB 

Strike 

CaJb-seMemens 

Pvts-utUements 

Price 

Mar 

Jut 

Mar 

Jos 

Price 

Bar 

Jut 

Mar 

Jui 

Price 

Mar 

jon 

Mar 

Jui 

87 

332 

4-54 

0-14 

0-30 

94 

>44 

4-10 

006 

0-46 

8750 

2X1 

256 

015 

0.47 

as 

2-42 

4-04 

0-24 

0-44 

95 

2- 51 

3-29 

0-13 

1-Q1 

6800 

IM 

Z2Q 

8^ 

031 

89 

1-5S 

>22 

(MO 

0-62 

96 

1-62 

2-52 

D-24 

1-24 

8850 

L23 

158 

037 

an 

90 

1-18 

3-45 

1-00 

1-21 

97 

1-17 

2-lb 

(M3 

1-52 

mo 

0.91 

158 

055 

0.99 

91 

0-51 

MO 

1-33 

1-50 

98 

0-46 

1-49 

1-08 

2-21 

8950 

054 

3L29 

078 

120 

92 

0-30 

1-43 

2-12 

2-19 

99 

0-2S 

1-22 

1-51 

2-58 

9000 

' 0.44 

LOS 

LQ8 

L«9 

93 

0-17 

1-17 

2-63 

2-57 

100 

0-14 

l-Ol 

2-40 

>37 

4050 

D28 

0.36 

L42 

L77 

94 

0-10 

0-60 

>56 

>36 

101 

04)7 

0-48 

>33 

4-20 

9100 

0J9 

0.68 

L83 

259 


Estimated volume total. Calb 2020 Puts 1511 
Previous day's open Int. Calls 15471 Puts 7098 


Estimated voftme total Calb 179 Puts 325 
Previous day's open InL talb 2459 Puts 1302 


Estimated retroe 


Calb 5549 Puts 3902 
lb 28503 Pots 27921 


UFFE1/S OPTIONS 
£25,000 (cents per £U 


UFFE EUB890LLAH (STEWS 
dm pilots of 180% 


UFFE SHOOT 5TEBLBIG OPTBNR 

ESOT.OM Mints of 1M% 


SuT.ce 

PrKt 

140 

145 

150 

155 

160 

165 

17D 

175 


Canv-teUlemena 
Jan Fed 


26.00 
21.00 
lb 00 
11.00 
600 
116 
0 
0 


2600 

21.00 

16.00 

LLOO 

600 

177 

1.01 

0.28 


FUB-setllCBK'SS 
Jan Feb 


0 

0 

0 

0 

O 

020 

404 

9.04 


0 
0 
0.03 
0.23 
1.01 
2.90 
b.14 
10.41 


Sente 
Price 
9100 097 

9125 0.73 

9150 0.50 

9175 0.31 

4200 016 

9£5 006 

92S0 0.02 

9273 0.01 


Calke^ HllM BK 

Mar Jin 


1.07 
0.B5 
0.65 
«S6 
031 
a 19 
1.11 
0.06 


Pu&retttanu» 
Mar Jua 

0.01 0.05 

o.o? o.ae 

004 013 

ojo • 039 

0 20 0.29 

0.35 0.42 

0.56 0.99 

0.80 a79 


Strike CUb-retthsents Puts-atUemeHs 
Price Mar Jwi Mar Jim 

8®0 182 L68 0.05 Old 

8475 030 L47 008 CU4 

8500 0.40 134 0.13 0.16 

8525 0.25 1.04 033 0.21 

8550 005 085 OJS 1LZ7 

8575 009 0.68 057 035 

8600 0.05 (L53 078 0-45 

8625 0.03 041 L 01 058 


Estimated volume total. Calb O Puts 0 
Previous day s open int. Calb 85 Puts 1 


Estimated wlune uul Calb 200 Pats 0 
nbLCali 


Prtv Ins day's open tat. Calb XSS Puts 6552 


Estimated veiunve total. Calls 250aP ite 67 4 
ftevtocu day's open Int. Calb 42338 Puts 1002Z 


CHICAGO 


U3. TREASURY SOUS (Oil 8% 
S10D.080 32nds of 100% 


Mar 

1 Jti -a 
97-22 

High 

97-22 

Low 

97-13 

Prev. 

97-16 

Jin 

97-17 

97-17 

97-09 

97-12 

Sep 

97-09 

97-09 

97-07 

97-07 

Ora 

97-01 

97-Oi 

974)0 

97-00 

Mar 

9b-2fr 

96-26 

96-26 

9M4 

Jui 

- 

- 

. 

96-15 

Sep 

- 

- 

- 

96-07 

Dec 

. 

- 

_ 

96-01 

Mar 

- 

- 

- 

95-26 

Jui 

- 

- 

- 

95-19 


UPfMESE YEN OKU) 

Y32Jm S Btr Y10B 

’ ’ Laid HRir ES5 !W‘ 

0.6915 0.6915 0j 6898 a 6515 
0.6923 0.6931 0.6919 D±934 


P0UHM (RStEEH ERCTAK0E1 


Mar 

Ju 

Sep 


imS 


1+nflL 3-mth. 6+ntk 12+nth. 
L6530 L6357 L6110 15705 


- 0.6955 


HW-STE3BJHG Ss PV £ 


DHTTSCHE MARK (DUD 
DM 125,800 $ per 8M 

Latest High Low Prev. 
DJ97Z 0.6001 0.5968 05968 

05970 0.5995 05970 05962 


Mar 

Jun 

Sep 


Uten ^ Wgh low Prer. 


1.6432 L6464 1.6400 L6362 
L6206 L6210 L6140 L6UD 
- LbOlD - 15894 


Mar 


LONDON (UFFE) 


Sep 


- 05956 


OS. TREASURY BILLS OB til 
Sim poiob of 188% 


2B-YEAH 9% HOTOWU. HIT 
£5tL080 32nds of 188% ' 



Latest 

High 

Low 

Prev. 

Mar 

9310 

93.10 

93.04 

93.03 

Jui 

93.26 

93.26 

9320 

93.19 

Sep 

_ 

93.23 

_ 

9338 

Dk 

- 

93.09 

- 

93.03 


TUREE-HONTII EURODOLLAR aHW 
Sira paints Of 280% 


Iter 

Cknr 

9 DOT 

9^ 

Low 

9006 

Ptrt. 

9037 

Jin 

91-12 

91-15 

91-15 

91-25 

Sep 





Mar 

Latest 

9L96 

& 

Low 

91.94 

PlW. 

9L95 

Jon 

92.03 

92J>4 

92_00 

9200 

Sep 

9L93 

9L95 

91.93 

91.93 

Dec 

9L71 

9L73 

9L70 

9L71 

Mar 

91.65 

9155 

9L62 

9L64 

Jui 

9154 

9155 

.9151 

9153 

Sep 

9130 

9151 

9L47 

9L49T 

Dec 

9L44 

91.44 

9L41 

9L42 


Estimated nlpme 19596 06128) 
Previous day's open be 32065 01127) 


US TREASURY MIS 8% 
SUajHM32Mbof 188% 


SWISS FRANC (DUD 
SFr 12.000 S per 5Fr 


STANbARD & POORS SOB INDEX 
1500 times index 



One 

9 a 

Low 

Prev. 

Mar 

97-19 

97-14 

97-21 

JjQ 

Sep 

97-14 



97-16 


LBJ51 

High 

lam 

Prev. 



High 



Mar 0.6613 

066% 

0.659S 

0.6569 

Mar 

352-25 

352.70 

351.20 

35220 

Jun 06602 

0 0630 

0.6590 

(5.6557 


35650 

356.80 

355.40 

3S6J0 

Sep 0.65B0 

0.6615 

05500 

0.6548 

Sep 

360.00 

360.70 

359.70 

360.45 

Dec 

0.6614 


0.6548 






PHILADELPHIA SE E/S OPTOHS 








J3L2S0 loots per £li 










Estimated Miume 1931 0457) 
Protons day's apes hL 3445 05171 


6% NOTUHAL GERMAN GOVT. MU 
BMRSOAHUOthl U 118% 


Mar 

Owe 

8956 

89^8 

Low 

3955 

Pm. 

8957 

Jui 

8959 

8956 

8955 

89.49 

Sep 

8959 



89.79 


Strike 

Price 

Jan 

Calls 

Feb 

Mar 

Jui 

Jan 

Puts 

Feb 

Mar 

Jun 

1550 

11-25 

1125 

1100 

1125 

_ 

0.10 

033 

1.99 

1575 

875 

875 

870 

885 

_ 

0-15 

0.71 

279 

L600 

620 

625 

6J4 

686 

. 

049 

i_n 

3.7B 

1.625 

370 

405 

4 41 

523 

0.08 

120 

217 

4.98 

1.650 

L47 

247 

292 

3.93 

022 

2J0 

335 

637 

L675 

021 

L36 

L94 

292 

L47 

356 

4.84 

7.95 

L700 

0.06 

0 67 

L17 

210 

356 

5J9 

652 

9.70 


Esthnaud wfine 57439 (4028 8) 
Preetoos days apes InL 33570 03255) 


6% KtlKHUL LONG TERM JAPANESE GOVT. 
BOND YlOfim IBHb af 180% 


Previous day's open Int: Calb 355.636 Puts 383.751 (All arrenelesl 
Previous day's volume: Calb 16,417 Puts 25,744 (All currercks) 


Mar 

Close 

100-11 

High 

10053 

L M 
99.65 

Jui 

10057 

100.45 

100.46 

Sep 





Prey. 

100,60 

10056 


EUROPEAN OPTIONS EXCHANGE 


Estimated volnnc 204 (372J 
Preyfaus d^fs ope* 1st 7B7 (846) 


Series 

Feb. 90 

May 90 

Aug. 90 

Stock 

Vol 

Last 

Vol 

Last 

Vol 

Last 

GoldC 

5390 

300 

236 

- 

_ 

- 

- 

5 409.50 

Gold C 

5400 

573 

1350 b 

10 

27b 

1 

37b 

S 40930 

GoldC 

5430 

60 

3.20 b 

17 

1230 

5 

2030 b 

S 40930 



Jan. 90 

Feb. 90 

Mch. 90 


EOE Index C 

FI. 275 

_ 


85 

2630 

_ 

- 

FI. 299.15 

EOE Index C 

FI. 290 

53 

930 

80 

1330 

10 

16 a 

FI. 299.15 

EOE Index C 

FI. 295 

216 

6 

5 

10 

- 


F). 299.15 

EOE index C 

FI. 300 

362 

230 

40 

630 b 

— 

— 

FI. 299.15 

EOE Index C 

FI. 305 

212 

1 

82 

4.60 

7 

7 

Ft. 299.15 

EOE Index P 

FI. 290 

314 

0.60 

118 

280 

8 

410 b 

FI. 299.15 

EOE Index P 

FI. 295 

185 

L30 

122 

4.80 

25 

530 

FI. 29905 

EOE Index P 

FI. 300 

474 

3 

70 

6.50 

48 

820 

FI. 299.15 

EOE Index P 

FI. 505 

73 

6.80 

13 

9 

3 

L030 

FI. 299.13 

S/FI C 

FI. 190 

10 

L20 

40 

2.60 

105 

3.90 

FI. 18930 

S/FI C 

FI. 195 

10 

0.40 

155 

1.20 

7 

-2 

FI. 18930 

S/FI P 

FI. 185 

-» 

- 

6 

1.50 

38 

230 

FL 18930 

S/FI P 

FI. 190 

43 

210 

5 

3.40 

10 

4.20 a 

FI, 189.50 

S/FIP 

FI. 200 

65 

1080 

1 

11 a 

15 

LU50 a 

FI. 18930 


THREE MONTH STERLING 

£500588 points af 108% 


Mar 

Close 

8527 

-5® 

Low 

852b 

Prev. 
85 30 

Jin 

86.06 

86.12 

86.06 

«. m 


86.79 

8682 

86.76 

MM 

Dec 

8731 

8733 

87.28 

8733 

Mar 

87.72 

87.74 

87.68 

87.74 

Jon 

8837 

twin 

88.04 

88 OS 

Sip 

8831 

8833 

8827 

ms? 

Dec 

88.41 

88.42 

8838 

88.42 

Bt W. one. figs, ml dnwn) 29738 <299761 


THREE I ' iTH EURODOLLAR 
XUsyobtsef 100% 


Jan. 90 


Apr. 90 


Jed. 90 



Qore 

High 

Low 

Pm. 

Mar 

9196 

9L97 

9L94 

9L9: 


9202 

9203 

9200 

91.W 

Sep 

91.94 

9L« 

.9L94 

9192 


9L70 

9L73 

9172 

9L7C 

Mar 

9L63 



9162 


9132 



9145 

Sep 

9149 




Dec - - 

9142 

— - - 

- 

-9135 


AfiNC 

FI. 40 

13 

0.60 

100 

240 

15 

2.60 

PI." 4030 

ASNP 

FI. 45 

3 

4.50 

73 

440 

— 

— 

FL 4030 

Aegon C 

FI. 115 

262 

no 

17 

530 

— 

— 

FT. 114.80 

Aegon P 

FI. 100 

— 

- 

— 

— 

40 

110 

FI. 11430 

AtaoC 

FI 135 

181 

3.10 

226 

8 

— 

— 

FI. 13730 

AkxoP 

FI. 140 

150 

320 

15 

430 

3 

930 

FI. 13730 

AmevC 

FI. 60 

137 

2.80 

43 

6 



FI. 6270 

AmevP 

FI. 60 

5< 

030 

32 

1.80 

- 

— 

FI. 6270 

Amro C 

FI. 85 


— 

57 

230 

— 

— 

FI. 8140 

Amro P 

FI. 75 

4 

030 

85 

120 

— 

— 

FI. 81.40 

BUHffMAKN-rC 

FI. 65 

73 

280 

- 


— 

— 

FI. 67.80 

BUHKiUAHN-T P 

FI. 60 

— 

— 

35 

1 


- 

FI. 67.80 

DAFX.V.P 

FI. 40 

54 

0.70 

14 

220 

14 

330 

FI 3930 

N.V. DSMC 

FI. 120 

959 

1 

654 

4.70 

22 

6 

FI. 118.90 

N.V. DSM P 

FI.U5 

87 

030 

807 

5.40 

23 

7 

FI. 118.90 

Elsevier C 

FI. 85 

425 

030 

3Z1 

280 

22 

430 

FL 8280 


FI. 35 

30 

0.10 

534 

0.80 

ID 

120 a 

FI. 30 


FT. 30 

129 

0.70 

33 

130 

47 

260 

FI. 30 

HelneienC 

FI. 130 

236 

2 

78 

bh 

25 

a 

FI. 12930 

HeinertnP 

FI. 130 

218 

3 

2 

530 

2 

7 fa 

FL 129.30 


FI. 90 

105 

0.10 

330 

230 

45 

3.50 

FI. 79.50 


FI. 85 

979 

6 

103 

7.60 

76 

11b 

FI. 7930 

KLM C 

FI. 50 

45 

0.10 

97 

2 

89 

3.40 

FI. 4730 

KLMP 

FI. 4730 

3 

1 

159 

260 

2 

330 

FI. 4730 

KNPC 

FI. 55 

84 

0J20 

11 

1.60 

19 

270 

FI. 5130 

KNPP 

FI. 50 

5 

0.60 

172 

260 

3 

3.50 

FI. 5130 

NEDLLOYDC 

FI. 90 

122 

140 

115 

7.20 a 



FL 89.60 

NEDLLOYDP 

FI. 90 

126 

1.80 

100 

4.50 b 

— 

— 

FI. 89.60 

NM3C 

FI. 52 

34 

030 

93 

160 

17 

220 

FI. 50.80 

Hal. Ned. C 

FI. 70 

652 

4-80 

378 

7.50 

32 

7.70 

FI. 74.80 

Naitad. P 

FI. 70 

4 

030 

307 

130 



FI. 74.80 

Phillis C 

FI. 50 

2002 

030 

255 

150 

38 

270 

FI. 46.20 

Philips P 

FI. 45 

224 

030 

336 

230 

66 

280 

FI. 46.20 

Royal Dutch C 

FI. 150 

92 

030 

985 

330 

25 

S 

FI. 14230 

Royal Dutch P 

FI. 140 

240 

0.80 

655 

3.40 

90 

6 

FI. 14280 

UolleverC 

FI. LoO 

230 

130 

161 

630 

17 

830 

FI. 159.20 

Unilever P 

FI. 160 

350 

230 

32 

6 

9 

730 

FI. 15930 

Van Ommeren C 

FI 35 

5 

060 

ldl 

260 

5 

330 a 

FI. 34.60 

VanOmmerenP 

FI. 30 

105 

0.10 

— 


1 

1.40 

FI. 34.60 

WessanenC 

FI. 60 

86 

4.30 

23 

730 

10 

7.80 

FI. 64.60 

WessanenP 

FL 60 

- 

- 

124 

1.80 



FI. 64.60 


Esl W. One. figs, pot-shawd 4159 44291) 
PreviOns day’s ppm bd. 31296 (312731 


THREE MONTH EURONARK 
Ml lm points ef 188% 



Closr 

HP* 

9L47 

Low 

Pret. 

Mar 

9142 

9140 

9L40 


9150 

9134 

9130 

9148 

Sep 

9L69 

9172 

9167 

9138 

Dec 

9188 

9L92 

9187 

9188 

Mar 

9202 

9202 

9202 

9L94 

Jun 

9209 

9209 

9209 

9204 

% 

9221 

9232 

9226 

9220 

9213 

9225 


Estimated ws&me 9750 (68SW 
ftaetans day's open InL 26399 (24703) 


THREE MUTTH ECU 
ECU lm pnldls of 188% 



□use 

High 

. Low 

ftw. 

Mar 

88.79 

8&80 

88.73 

88.72 

Jn 

89.13 

8933 

8730 

8985 

S»P 

89.49 

89.47 

89.47 

89.42 

Dec 

8981 



89.75 


Estinwed votane 325 (402) 

Prerloas day's open tat 1624 06399 


FT-SE 118 INDEX 
£25 per U) bdex pdd 



Out 

24790 

Low 

Prev. 

Mar 

2460.0 

2449.0 

24898 

Joi 

Sep 

25028 

25020 

2495.0 

25318 


TOTAL VOLUME IN CONTRACTS : 42.935 
A -Art B-BId C-Call P-Pnt 


Estimated volume 3499 0660) 

Previous day's open tat. 22728 (22668) 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


Optimism fades 


(11.00 J.m. Jan 101 

3 months US dollnn 

b months US Dollary 


oHer Si 

bh) 8-1 | offer 8A 


LONGER TERM rates 
remained firm in London yes- 
terday. Optimism about a cut 
in bank base rates at the time 
of the Budget has faded, and 
some observers believe there is 
still a risk that rates will be 
forced higher, against the 
background of events in the 
rest of Europe. 

The West German Bundes- 
bank is regarded as holding the 
key to future rate changes, 
although the 


Thr flviog rats are UviariUiinetlc mors rounded lo the nearest oRKlxumh, of the Md and offered rates tor SIQm 


UK clearing bank base lending rate 
IS per cent 
from October 5 


danger of higher German rates 
may have subsided after 
comments dismissing the 
chances of an early EMS 
realignment, by Mr Karl Otto 
Pdhl. Bundesbank president. 
Higher German rates would 
put strong pressure on the 
weaker members of the system 
to devalue against the D-Mark. 
Mr Claus Koehler, a member of 
the Bundesbank Board, also 
said the market's fear of higher 
interest rates was not justified. 

Three*month sterling 
interbank was unchanged at 
15*/i-15A per cent, but one-year 
money rose to 14{a-14JJ from 
14^ -14% per cent. On Liffe 
March short sterling opened 
unchanged at 85-30 and 
weakened to close at 85.27. 

The Bank of England 


initially forecast a day-to-day 
credit shortage on the money 
market of £150m. but revised 
this to £250m at noon. The 
authorities gave help of £171m 
in the afternoon, buying band 2 
bank bills at 14% per cent. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £180m. 
with the unwinding of bill 
repurchase agreements 
absorbing £252m and bank 
balances below target £60m. 
These outweighed Exchequer 
transactions adding £335m to 
liquidity and a fall in the note 
circulation of £5m. 

In Frankfurt call money was 
unchanged at 7.70 per cent, in 
spite of the Bundesbank's 
allocation of only DMI7.ftbn at 
this week’s securities 
repurchase agreement tender. 
This drained a net DM2.8bn in 
liquidity, as an earlier pact of 
DM19, 8bn expired, but 
commercial banks holdings at 
the Bundesbank are running 
well ahead of the likely 
average requirement for the 
month, and the lower 
allocation did not cause any 
problems. Average holdings for 
the first eight days of January 
were DM64.6bc, against an 
expected figure for the whole 
month of around DM59bn. 

Banks paid 7.70 to &.10 per 
cent for the 28-day funds, little 
changed from the 7.70 to 8.15 
per cent paid for the last 29-day 
agreement. 


Quoted U ue ravut by lire reference taw at LLOO ±ra. cadi sorting day' The tads are Rational Wfetrainsur 
tank. Bank of To*^j. Denude Bart. Basque National Ik Paris and Morgan Guaranty Tim. 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


(Lunchtime) 

Prime rate — 

10 

Dae month.... . 
Two month . 
Three month . . 



714 

7.64 

7.74 

Threr year .. 
Four rear . . 
Fieerear .. 

7.93 

7.90 

... - 7.91 

Fed limd', 

Fed funds at Intervention-. 

8% 

Onejwar 

T to rear 

. — , - ... 

776 

7.88 

l<H«ar 

3tH»ar .. . 

0.02 

.. - 8.09 


Jan.10 

Onmigm 

One 

McoLh 

Two 

hontbs 

Dree 

Months 

Sh 

Months 

Lonrnanl 

InterwcUoa 








Pam 

Zurich . . 

Amsuwam 

Tokyo 

Milan 

Bnnrets 

OuBtn . .. . 

sska.u 

UVUii 

9Jj- 9% 
8.78-3 sa 
oi-4% 
12^-13% 
10/.-10A 

11%-ui 

un-ill: 

98% 
8BT-8 93 

6fJ-6% 
12j-13% 
lOjl-io,; 
11% -12 

11% -12 

930 



LONDON MONEY RATES 


Jan 10 

Overnight 

7 days 
notice 

One 

Month 

Three 

Months 

Six 

Months 

One 

Year 

Interbank Offer 

InlerOanL Bid 

15 

14 

J 3 ! 1 * 

MB 

m 

15 1, 

15 rt 

'tt 

Si 

Sterling CDs 

— 


15,% 

ls£ 

14{J 


Local Authority Dtps. ... 

Wt 

MS 

Mg 

14% 

14? 

14 A 

Local Authority Bonds.. 
Discount Mkt Dew 







14% 

14*» 

14% 

14% 

— 

_ 

Company Deposits . ... 
Finance House Deposits 


- 

St 

15 

15 iV 

15 

1412 

14 A 

14 /4 

Treasury Bills (Buy) 

— 

— 

14 S 

14 lj 



Bank Bills (Buy) 

— 

— 

14% 

14]} 

jib 

— 

Fine Trade Bms (Buy).. 
Dollar CDs 

_ 



15£ 

8.3 


823 

SDSL need Deo. Offer. 

— 

— 

9% 

91 A 

9jV 

8S 

SDR Linked Deg. Bid ... 

— 

— 

SJ! 

3% 


8{i 

ECU United Deg. Offer 

— 

— 

1012 


Ui 

lift 

ECU United Dep. Bid ... 

“ 

“ 

10 H 

111, 

n,i 

u!i 


Treuury Silt; (all); one-month 14 JJ per cent: three months 14, 7 * per cent; Bank BUh (sell); 
one-month 14JJ per cent; three months 14‘J per cent; Treasury Bills: Average trader rate of 
discount 14.4683 p e. ECQD Fites Rate Sterling Export Finance. Make uo day December. 29 
.1989 . Agreed rates for period January.24 1990 to February. 25 . 1990. Scheme I. 15.90 p.c.. 
Schemes It & III: 1638 px. Reference rale fer period Dec 1.1989 lo December. 29 . 1989. 
Scheme 1V&V; 15.164 p.c. Local Au’Jiority and Finance Houses seven days' italics, others seven 
days' fixed. Finance Houses Base Rate 15 1* from January 1 , 1990: Bank Deposit Rates for SLAB 
at teuen days notice 4 per cent Certificates of Ta> Deposit iSeries 61; Deposit £100 000 and over 
held under one month ll*s per cent; ore-three months 13 per cent; three-six months 13 per cent; 
six-nine months £3 per cenl. nun-twelve months 13 per cent: Under £100,000 11 ] 2 per cent from 
Oct 9,1989 , Deposits withdrawn for cash 5 per Mn t, 


BASE LENDING RATES 


ABH Barit. 


15 


Aton&Conmnf 15 

AIM Tran Baii 15 

AUledMd Barit 15 

• HgiiyAKbacto 15 

Associates Cap Cwp 14 

Attioftty Bank 15 


faran.BkJLEast 

Co-operative Bask 

Conm&Co 


• B 6. C Merchant Bank— 15 

Bask of Banda 15 


Banco Bilbai Vizcaya . 
Bask Hapoallm . 


Baft Credit & Comm. 
Barit of Cyprss. 


Bank of Intend — 
Barit of India. 


CypraPopultf Bit 

DtnhartakPLC 

Doran Laurie 

Equatorial Bank pic — 

Exeter TrasUld 

Fuaarial &G sl Bask_. 
FRftHakwalBaBkPte. 

• Robert Fleming & Co.-.- 

Robert Fraser & Pto. _ 
Girobank 

• 


% 

15 

*15 

15 

15 

15 

15 

15 

lb 

15 


Kortheni Bode Ltd 15 

Honrtdi Gen. Tran 15 

SrindH Mortgage Bant 15^ 
PnVATbaakn Lifted.. 15 

PrmbcialBukPtC lb 

BnlmheG'iadtee 15b 

fop! & of Scotland 15 

Boyal Trust Bank 15 

tSnfib&MflonSecs.. 15 

Standard Ctertered 15 

TSB 15 


BankofScotfanl 15 

Bs^ueBeteeLld 15 

Banian Ba* 


HFC Baric pfc 

• Hairiios Barit. 


Bwtfmrt BakPLE- 

Brit Bkof Mid East 

• BramSWptey. 


Hampshire Tran Pic 

HertlaUeA fen bn Brit. 
• Hill Samel. 


15Jj • United Bk of Kuwait 15 

15 Unted Mizrahi Bank 15 

15 UrAy Tnst Baric Ptc ' 15 

Western Trust 15 

WesIpacBaskCnrp. 15 


WtReaway LakUaw 15 

YerisblreBank 15 


CHoam&Co... 


CL Bank Nederland — ^ 15 
• Charterinuse Bank — 15 
OtibankNA 15 


Qty Menhants Saak 15 

Ctydedafe Barit 15 



15 • Meatars of British Mocham 

15 Basking & Securities Houses 

Deposit bhi 5.9% 


15 Sararise 85%. Top Tia-£10,000f 


Nat 8k. of Knwak 

fcdWetmteter. — 


148% 

base rate. 5 Demand . .... 
15 Mortgage 153%- 15.95% 


15 


Advertise your house 


in full colour in the 
Weekend FT. 

To find out more, call Carol 
Haney on 01-873 4657 


i V 1 LLE 


High Lo» camww 

343 295 Ah. Brit. rwl. Ordinary 

25 Armltagewd Fttodes 

149 DradgnCreupCSD 

102 BsnfcnCreupCrPrefCsa 

74 SrayTtafawteSfa* 

96 BremblHCotw.Fref — 

9b Brenihil[8I«% HewtC.flF — : 

285 ca&iwpOrtiiwy 

166 CO. Group 11% COAY.Pra# — 

140 CarboPJetSO 

109 C8rtp7J)%Pref(SE> 

13 Magnet Gp Non-Voting A On* — 

0.75 Magnet Gp Non-Voting B — 

119 buGraop^ — 

58 JarisonGiTHtptSE) — 

261 MuWttansc NVWrastSE) 

98 Robert Jenkins 

365 S cmttou i ....... — 


38 

2U 

125 

123 

110 

104 

310 

176 

ZB 

110 

73 

3 

130 

145 

322 

158 

467 

300 

117 

122 

160 

393 

370 


270 Tordw&CartMe- 


73 Trevtan Holdings (U5M) S£ - 

106 Uaiarat Europe Com Pret 

352 Veterinary DnflCo. PLC — 

301 ULSVcaies 


SECURITIES 

fins Yield 

Price 

Change 

dhr (p) 

%■ 

tit 

342xd 

0 

103 

3.0 

9 2 

S 

0- 

- 

- 

» 

178xd 

+1 

43 

24 

n3 

Ul- 

0 

6.7 

6.0 

- 

77 

0 

5.9 

7 J 

68 

96 

0 

2L0 

1L5 

> 

9b 

0 

U.0 

LL5 

- 

309xd 

+1 

14.7 

4.8 

38 

170 

0 

14.7 

86 

- 

212 

0 

7.6 

36 

125 

110 

0 

103 

9.4 

- 

U5sm 

0 

- 

'• 

- 

0.75SBS 

D 

- 

- 

- 

120 

0 

3.0 

67 

69 

108 

0 

3-6 

33 

126 

270 

-3 

- 

- 

- 

149xd 

0 

200 

6.7 

5.4 

370 

0 

13.7 

5.1 

98 

293 

0 

9.3 

3.1 

10.4. 

104 

0 

103 

103 

- 

SOxd 

0 

27 

3.4 

86 

160 

0 

9-3 

58 

- 

352 

0 

Z20 

63 

9.4 

301 

•1 

162 

5.4 

25.1 


securities designated (SO and (USM) are dealt lo abjeet lo the rates and- ragotafart of The 
ISE. Other securities Hsted above ere dealt la rutgect la Dm nUe» rt TSA 
Tm securities are dealt In strictly on a matched bargain basis. Neftbra Granville & Co. 
United nor GramHle Davies United are market maters la these racnritles 
• These securities are M on a restricted basts. Further details aMilabte 


Granville fit Co- L ftnlrrri 1 
77 Mansell Street, London El 6AF 
Telephone 01-458 IZI2 
Member of TSA 


GnuvvtDe Davies Limited 
77 Mansell Street. London El 8AF 
Telephone 01-488 1212 
Member of The ISE &. TSA 


FOOD INDUSTRY 


The Financial Times proposes to publish this 
survey on: 


6th March 1990 


For a full editorial synopsis and advertisement 
details, please contact: 


Jonathan Wallis 
on 01-873 3565 


or write to him at: 


Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIAL TIMES 

tuiori i ousiNtss MtwtMrii 



9- LI GROSVENQR GARDENS. LONDON SW1W OBO 
Tel: 01-828 7233 AFBD member 


IM 



MEMBER AFBD 


FOR 

AN UPDATE 
ON THE 
D-MARK 


CAL Futures Ltd 
Windsor House 
50 Victoria Street 
London 
SWIHONW 
Tel: 0I-7W 2235 
Rix; 01-799 1321 


JOTTER PAD 


CROSSWORD 


No.7,135 Set by DINMUTZ 



ACROSS 

l Ambled out In confnsion (8) 

4 Bits of Austria m change (8) 
10 Occupation of potter using 
only two colours (9) 

XI Fifty-nine turning out on 
lawn (5) 

12 Chap to embrace with. love. 

(4) 

13 Could one become Chicken 
in the basket? (10) 

U Anxiety for ball In mixed 
tennis (7) 

16 A set of lines, backward (6) 

19 Dismiss Gunter’s class (6) 

21 Armstrong rested, with 
companion, on near side of 
moon (7) 

23 Its staff may 1 work in dose 

harmony (6-4) 

2fi Wheel less vehicle Boh 
piloted (4) 

27 French article justified in 
being extravagant (5) 

28 Emergence of English moth- 
er-race 0) - ~ 

29 M, ttw second person with 
gnt (8) . 

30 Harry Brock? (6) 

, „ . DOWN 

1 Hair-style, bleached, maii-oc 

m American gras (3S) 

2 Ham work for a coach (9) • 

• fr® 3 * 1 air by day (4) 

■6 Wine all over parrot down 
under tfQ - , - 


6 Outline of hotel-suit 
redesigned (10) 

7 I support backwai 
guage (5) 

8 Getting on a bit ii 
perhaps (8) 

9 m vest, would you 
frock? (8) 

14 Strange pretension 
play kitchen-ntensllE 

17 4 x 100 ? (9) 

18 Fellow in solitary t 
meat capital fellow! 

20 Earnest sort of orient 

21 Work bard on article 
duce jingle© 

22 Bar put out, being sh 

24 Ropy sort of show (5) 

26 Ground-rent deposit ( 

Solution to Puzzle No 



r 





























¥1^1 


* 


3 1 


WORLD STOCK MARKETS 


3.400 
5,440 
6.170 470 


■htmrwy 1° 


Stijr-DBrnw 

UeHttfaer Hat 


BGUaUM/UIXCMBOUSfil 


AiW 
B.B.L 

8ankMJ.aLK 
BmacGeii.DB.Ln 
Bum Mat Mg 
BekaenB.. 

Omen CBS 




Omens Fr 
-amHMttmM 


Cred Foxier Ft 
CrpUL Nation) 


BUflager&Bug 

Both Borer! „ ■. . 

fiMwmbaak 

Continual AG 

DLW 

■atafer-fitaz M4M.n 
DtetaKFVJ- 


ACFHoWng 


BaHka KMgs 



Privatbufcea 
Rival CtageoA 
Saphns Berendsm 
Superior 


PohjofaV 

Rauma-Rfpal* 


IIBF'C .. . 
Utd. Pips Pit 
wamnabll). 



975. 1-3 

122 

38 1-025 





TrtWwqBFr 

VohoB (Free! 


265 
243 
770 
780 
435 
320 
3U 
930 
205 
MO 

m i* a 
260 
320 
225 
89 
169 
533 
1Z7 
120 
180 
451 


W 


Joa aay 10 


VtfV 


W-iI 


HltaririDMel 
Hitachi Credit] 
HtocUKokli 
MUCH MUndl 
HKacM Maah 




B 


I 


$ 


m 



NfcsdSangjo. 

NtasMaFInr. 




Staotej EJearfc . 






& 


3««! 





GoiPrw Trust - 

Gtottte. 

Goodmen Ffej*r 
HardliU) 


405 
+02 
L40 1 40.02 

Z70 
5.00 
24.50 i0.4 

7.70 40.1 

1.84 40.03 

6J5 +0J5 

2140 *01 

*03. 
-HJ.l 
->0.15 



Jaauiy 10 


Centos Pacific . 

COM Storage .. . 



Sain Stash tflgn Lm C Km Ctma 

TORONTO 
2 pm prices January 10 

M Cants 1ffl1«* d! drived S 
I7SS3 AUCA Kg 425 4*0 *20 

am awbbi p, ji 3 u 13 j, i 3 % - % 

728i Acuands jnk nig n% - % 

44350 Apnta E *s% 5% 9% + % 

30912 AOwtaEn 513% 19% 19% - % 

1800 AiBrta N SW 18% 16% 

351756 AKon *27 2$% 36%- % 

500 Algo Cant SIS IS 15+4 
685260 A Berrtcx S20% 20 201: + % 

MOM Ako I t tn% 11% 1I%- % 

247899 BCE Inc $*$% 45 46 - 12 

10800 BCE D 108 117 107- 2 

25300 BCE Mejji 531% 31% 31% + % 
6500 BC Sugar A 517% 17% 17% - % 

3G60BCMA Sii% m, 11% 

4577 BP Canada $20% 20 20 - % 

44782 Bk Mona 531% 31% 31%- % 
TOOT 6k NSCtt SK% 15% 15%-% 
30000 Baun 511% 11% n% 

36709 BaUnora! 75 T2 73- 2 

500 Bombdr A 516% 18% 18% 

246850 Bombdr a 319% 18% 1B%~ % 

127168 8ow Vaiy *13% 13% »%- % 
4000 Bramaka 521% 21% 21 % - % 
8636 Braacan A 326 % 29% 26%- % 
48134 Brtwalm S55 248 2W 

8i54 BC Phona SlB% 18 18 - % 

1946 Bruncor *17'. 17% 17% 

500 BruRSW* *10% 10% 10% 

SHOW CAE 58% 8% 8% - % 

27300 CCL B t $9% 9% S% - % 

BOOO CfCF 


SOOOCACP *17% 17% 17%+% 

116750 Cambtor *IS% 1S>. 15%+ % 

lOTCambrtdg 833% 33% 33% - % 
10239 Camp Rm 90 90 90 

■290 Camp Soup R1% 21% 27% 
502681 Camnaan f 345 300 346+ 49 

8168 C Not Wan 335 38S 339 - 3 

5300 c P**I» 517% 17*4 17% - % 

500 CS pan f 270 zra 270 

31000 C Expnis I 72 TO 71+1 

170223 OJ Bit Con *30% 30% 30% - % 
500 C Mai coni *13 13 13 - '« 

14991 C Ocriwimrf *19% 19% 19%- % 

1W3 CP Forest *39% 33 23% — % 

342489 CP LM *26 25% 29% - % 

37471 dire A I S24% 23% 24 - % 

CSC CU1H A | 521% 21% 21%-% 

5S2SCUUIB *21% 21% 21%-% 
31200 Canamav o 300 290 235+ 5 

200 Cantor *26% 26% 26%-% 

400 Camera A *11% 11% 11%+ % 

3300 Cara *18% 18% 18% 

BOO Cant At *78% 15% 16%+ % 

9600 Caron* *26% 26% 28% - % 
400 C n ra d w 55% 5% S%- % 

1000 Calannaa *29% 29% 29%- % 

750 Can Casual 5H% 11% 11% 

1555 CanCap a * 8% 9% 9% 


Sotn Stack High Low Cknw Ctofl 

38943 CoxFti A *8% 8 6%+ % 

<100 C Guar Tic 310% 10 W 
09300 Charon 45 35 40 -5 

2O0Cmfhan 123 23 23 - % 

2M Chum B I *23 22% 22% - 1 

58200 CKwp*. 58% 6% 8%- % 

101966 Commas 527% 27 27%+ % 

2003 Computus 335 B5 385 

200 Csnniugftt S36 35 36 - % 

429 C HO A I *9% 9% 9% 

96000 Con TV* »% 7% 8%+ % 

2000 Cnsum Gaa 929 28% W%- % 

2900 Comm B 514% 13% 14%+ % 

1157 Cony A 529 29 19 + % 

662688 Con** A I *10% 10% 10 1 + % 

IDOCaaean *11% 11^ 11% - % . 

1339 Cibwis 814% 14% 14% — % 

54037 Crown I A I *7% 7 7 - % 

2116 Damson A 415 410 415- 10 

22715 Damson B 1 380 380 380 - 5 

4756 Chcunn A I *6% 6% 6% + % 

7*811 Dotaacc *5<% *1 24% - % 

2101 D Taaia 5is% 15% i&% - % 
24640 DwnTv 512% 12% 12% - % 

2203 Du PoM A *25% 25% 25%-% 

1509 Dylei A 58% 8% 8% - % 

105477 Echo Bay *22% 32% 22% + \ 

2500 Emeu {11% 11% 11% 

2400 EfltieU 55% 5% 5% - % 

02400 EouiyS* A 435 430 430 

65100 FCA mu *11 10% 11 + % 

7500 FPl ua S5% 5% 5% 

200 Fin Trjco 5% 6% 5% 

300 Fm inn A 513% 13% 13% 

337 Fad Won 513% 13% 13% + % 

40203 Fining L *13% 13% 13% 

1300 FCIry Fin 511% 11% 11% 

853 Fork SC% 22% 22% - % 

2301 FouSaasn I KO% 20% 20%+ % 

4406 France o HB% 10% iB% + % 

800 GW Util *22% 22 22 - % 

62291 Galactic 470 445 485 + 20 

1503 QandaJI 55% 5% 5% 

830 Qicnr Yk $12% 11% 12 + % 

18700 Glamis 295 293 293+ 12 

i£00 Gcklcorp 1 *5% 5% 5% 

8<soo cm Kniom sn% 11 n%+ % 

4J Orahon A f *6 6 8 

8503 Omnoas 270 260 270+ 10 

100 GL Group *20 20 20 

10114 OtW LKeco 517 16% 17 

2700 GieytiiKl *31 30% 31 +1 

51494 Gull Bas $15% 14% 14% - % 


High Law CMaa Chng Sam Stock Ugh Law Clan Chag 


61494 Gull Has 

700 Kaiey 456 480 485+ ID 

SXU00 Harrs A 16 6 6 + % 

80 Kavrtuer *25% 25% 25% 

7403 Hayaa □ 514% 14 14%- % 

9775 Haas (Ml *29% 29% 23% 

347912 HemlO *18% 17% 18% + % 
1271 Halhngr *12% 12% 12% 

31725 Horweml *11% 11% 11%+ % 
3513 H BayMn a S8% B-i B% + % 
27587 K Bay Co 531% 31% 31% 

13042 hnasco L *37% 37% 37%- % 


12423 imp Oil A *82% 62 82 - % 

202931 Inso 530 23% 28% - % 

4100 HVM0K 50% 0% 0% 

13181 IniBf City $23% 23% 23% 

1300 InMrSonw $44% 44% 44% - % 
3130 In* Grp *23% 23% 23% 

1B8< lpsco 517% 17% 17% 

400 Iybm A 1 *11 11 11 

115400 Jonned. $19% 10% 10% + % 

16150 Laban $24% 24% 24%-% 

1S17B6 Lae Unns 514% M% 14% + % 

1242 Lala/ge p *21% 21% 21%- % 

226415 Lalldow A $27% 77 27-1 

385026 LoMlw B I *27 ^ 27 27%- % 

4893 Lour Gr B 48% 8% 8%- % 

10826 LawsnM a St0% 70% 10% 

8500 Lob l*n Co 515% 15% 15% 

4300 Lonvtml *22% 22% 22% 

17S r/OS A £29% 28% 28% 

30019 M0S 0 *28% 27% 27% - % 

37930 Mac henna SB 8% 9 + % 

131204 Uacmttan $18% 18% ia% + % 
203819 Magna A I $8% 8% 8%+ % 

4354 MAiHime t 518% 18% 78% + % 

23375 Mark Psa *10% 10 10 - % 

104170 Memplos $10% 10% 10% 

2580 Uetall M *11% 13% 13% - % 

1D00 MOM Diy S5% 5% 5% 

5400 Min nova $17% 17% 17% - % 

5600 Mllal Carp 290 298 398 - 2 

SS2S4 UolMW A I *39 38 % 38% - % 

183294 Moor* *33% 32% 33 - % 

17500 Muscocrw l«2 140 142 

70577 Nat Bk Can $11% 11% 11%+ % 

13700 N BuahiMs M 48 50+ 1 

4433 NowTal Errt *19% 16% 19% - % 

127800 Noma A $12% >2% 1?% 

iStKJ HpraiHla F *13% 13% 13% - % 
99110 Noranda *24 23 % 23% 

466 Norton *26% 26% »% 

3206 NOicn A I *25% 35 25%+% 

2615 NC CHS *22% 22% 32% - >4 

10642B Nor Tal *27% 27% 37% - % 

50450 Hsnhfiat 58% 7% 8 + % 

582838 Nam I S9% B% 8% - % 

350 Ncnerco *11% 11% K% 

2500 Nowsco W *16% 18% 18% + % 

1300 Numac *9% 9% 9%- % 

8000 Denial B ( $10 B% 9% - % 

1000 Omega Hyd 380 350 380+ 5 

10400 One* 1 *14 13% 13% - % 

12520 Osrumts A I *33% 33% 33%- % 

34972 PW« Corp *13% 13 13 - % 

51360 Pguiln A I *8% 8% B% - % 

lOOPamovr 365 365 365-25 

56044 PonCan P *28% 27% 27% - % 

14750 P«0BSU3 *17% 18% 17 + % 

5300 PJewl A f *17% 17 17 - % 

51672 PWneer M 43 <0 41 

<57559 Placer Dm *23 22 % 23 + % 

11880 Poco Pal 58% 5% ■% 

6010 Powr Car I 515% 15% 15%-% 

2700 PO-r Fin *21% 21% 21%+ % 

15700 Ptovlgo *10 10 10 + % 


100 Due Tel *15% 13% is?. 

WOT Hanger *7% 7% 7% 

1700 Rayreeh I *n 10% 10% 

9300 Bon nance *34% 24% 24% - % 

582 HU Algorn S23% 22% 22% 

81tB Refers Bl *107% 107 1Q7 -1% 

600 Relhmen 558 SS 66 - % 

15B83I Huyal Bnk $48% <9% 49% - % 

21085 RyTiCO V7% 17% 17% 

42700 SHLSysi Sii% 10% 10% - % 

500 SMC A I *11% 11% 1l%- % 

1370 S3. CemA 1 Si/% 17% 17% - % 
400 Samuai MT 513% U% 13% 

20650 SaakoU $14 13% 14 + % 

2826 Sceptre 496 490 485- 5 

$00 Schneider A 524% 24% 24%- % 
2700 Seel Paper Sil% 17% 17% 

17550 Scowl $15% <5% 15% - % 

7500 Scots C *15% 1S% 15% + % 

32420 Seagram $106% 105 105 -1% 

545 Sears Con $12% 12% 12% - % 

11000 Shell Can *41% <0% 40%- % 

163569 Stwrrm $10 fl% 10 + % 

21230 Southern $32% 32% 32% 

7125 Spar Aera I *8% 6% 6% 

B6604 Siewo A $20% 20% 20%- % 
12300 TCCBev $13 1Z% 12% 

168100 Tech B t 527% 27% Z7%+ % 
1009 Tele Mel *20% 20% 20% 

3500 Tam has A S3% 9% 0% 

20900 Terra Mn 25 23 23% - % 

1Q1899 TnomGor $16% 16% 18% - % 

579013 Tor Dm Bk S1B% i» 19% + % 
290 Tor S-jn *25 25 25 

12235 Tcreiar B I *34% 34% 34% - % 

4342W Total Pel $33% 33 33 - % 

67121 TmAltQ U $14% 13% 14 

14414Q TrCan PL Sl?% 17% 17% 

IBOOTrimnA *20% 20% 20% - % 

71197 Tiimac SB% 6% 6% - % 

106560 Trceo A ( $24% 24 24 - % 

600 Trlaec B 32674 28 % 26% - % 

1S850 Unkoip A 475 465 475+ 15 

5700 U1115SCOB I 390 290 390 

24632 U Empilee *12% 12 12% - % 

30469 VirrtyC 300 291 297 - 3 

17200 Viceroy n 465 4S5 465+ 15 

1100 VUeotm I $15% 15% 16% - % 

5000 WIC B I *13% 13% W%+ % 

MO Wa|s> A *11% 11% 11% 

4100 Wbi Fraser *16% 16% 16% 

9634 Wooasl E *21 20% 20% - % 

HMWewmm S8% 6% 8% 

1025 Wesun $43% 42% 42% 

£920 VYralad A 230 225 225 

5300 Xerox Can *22% 22% 22% - % 

l-Mo vodrg rights or restricted voting 
rights. 



STANDARD 

Conpuhc • 


Z7U 00 2794.37 277325; 
92.81 9289 9293 

117621 117834 117923 : 
223.78 225.57 227.43 


AND POOR'S 

349^2 353.79 352.20 
40154 406.09 40420 



LOW I HIGH LOW 

2810 15 41.22 

(2/1/90) anna 


1532.01 1232 

(5/9/891 (8/7/33 

23623 1050 

anm 0/4/321 


♦Days High 2810.79 (2803.97 ) Lm Z 76O03 (2753.41) 


30 93 3L41 3138 3L67 36.24 


35566 35980 27531 35980 4.40 

(9/U/89) anm mom ajtnzt 

40739 411.20 318.66 41X20 3.62 

(2/1/90) (3/1/89) (2/1/90) (21/6/32) 


(9/10/89) <3/1/891 19/10/891 (1/10/741 


NYSE Compodir 

19335 

195.33 

19424 

19629 

Amen MkL vatae 

380.44 

381. 62 

382.45 

332.16 

NASDAQ Composite 

456.77 

458.71 

45822 

45/9 J9 


AUSTRALIA 
All Orilune 0/1/80) 
An Dicing 0/1/80) 
AUSTRIA 

CraH! Atwf 00/12/84) 
BELGIUM 
Bracctt SE q/l/BPi 
DENMARK 
Goncrfogcn SE (3/1/B31 


FINLAND 

UWLa Gawal Q973 

FRANCE 

CACGeotral Q1/12/B2) 
CAC 40 01/12/87) 
GERMANY 
FAZ Mitt 01/12/58) 
Comainmk (1/12/53) 
OAX (30/12/87) 


16897 1690 6 1699.7 17108 
848 1 849 7 860 h 860 8 


14129 7/4/89) 
6526 (7/4/89) 


572 73 S68J8 55072 54267 1 57273 UIVl/«) I 2195 0/1/BSO 
6548.90 6564 14 655383 657250 I 6805.28 (26/9/89) | 5519J0 (4/1/891 


36731 364.79 36451 36221 I 367 31 QO/1/99! I 275 49 E7/2/89) 


6177 610J 6078 6053 I 815 818/4/891 15808(23/11/89) 


5428 545 1 548 2 554 7 I 5bl.6 01/10/89) 417.9 (4/1/89) 

197038 1970.28 1968.95 199436 I - I 


767 44 776 08 7b631 755.91 

22656 2290.7 22628 22312 

183963 1865.94 1843 24 182080 


I 3309.64 05/5/89) 1 2093 616/6/89) 



185784 186385 186089 185595 I 186385(9/1/90) I 1360 64 OO/l/W 


Dm Mudilal Dl». YIHd 


S & P Industrial dtv. yield 
S & P M. P/E ratio 


Dec 29 Dec 15 year ago (approx.) 

3.87 3 89 3 66 

Dec 27 Dec 20 year ago (approx.) 


NEW YORK ACTIVE STOCKS 

Stocks Closing Change 
Tuesday traded price on thy 


TRADING ACTIVITY 

t Volume Mill 


Mlllloro 

Jan B Jan 8 Jan S 


JAPAN 

HUH 06/5/44' 

Tokyo SE (Toe a> 14 / 1/68 
2«t Stcuna (4/i/Ka 

MALAYSIA 

KL5E fomam* 

NETHERLANDS 

CSS Til RUGnIEM 19833 

CBS All SxtEid 1983) 

NORWAY 

PW SE 12/1/83) 

PHILIPPINES 


734.B4 (31/8/891 577.49 08/2/891 


3769651 3795L46 38294.96 38274.76 
279380 281724 2834 U 263481 
400922 396147 3948,78 393921 

56783 58330 58347 58158 

26L5 2635 2611 2622 

200 6 2021 200 J 201.1 




r i,-.; 


73784 73429 730 75 73L16 \ 73704 00/1^0 | 467.170/1/891 

112023 112170 112729 112419 1 139626 (20/11/891 1 804.62 


43280 43083 42962 <2617 


12910 115/2/89) 
19610 0/1/891 


SOUTH KOREA** 

Kwo Ohm El 14/1/80) 



9 

8 

5 

4 

HIGH 

LOW 

TAIWAN- 

UMeMH Mr* rHIKtfiKl 

qoui n? 

OI|K4A 

9964.72 

QOO « 

Metals & MbKtah 
Composite 

3344.40 

395235 

335921 

3971.07 

3399.97 
3990 31 

3453 05 
4000 91 

3«H92 11/9/89) 
4037.8 (6/10/69) 

32075 (3/1/89) 
3350.5 '6/1/89) 

i»ci%iuni mi* lai/u/dqi 

TMAfl-AND 

Bonglot SET (30/4/751 

"TOO W 

912.18 

909.95 

906.71 



MONTREAL Portfolio 


201226 202259 2035.23 2049.41 2069.6800/10/89) 1677.48(3/1/899 


Base values of all Indices are 100 except NYSE Alt Common -50’ Standard and Poor's- 10; and 
Toronto Composite and Metals- 1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
S3, t Excluding bonds.; industrial, plus Utilities. Financial and Transportation. (O Closed. (u> 
Unavailable. 


911.47 92021 919.46 915 U | 100780 D/4/89) | 844.75 (11/12/89) 


329 93(13/9/89) j 268510/3/891 


46605(16/8/891 j 3333.9(3/1/89) 


91857 0/1/901 386.73 Q/1/B9) 


5632 5680 566.4 571814/1/901 4875 03/6/89) 


“'Saturday Jan. b: Taiwan Weighted Price- 9927.0b Korea Comp Ex. 912.8b 
£ Subject to official reakalalion. 

Bare raises of all indices are 100 eiapu Brussels SE. I5EQ Overall and DAX- 1.000. JSE Gold - 255.7, JSE 
Industrials - 264 J and Australia All Ordinary and Mining - 500; W Closed, (u) Unavailable. 


TOKYO - Most Active Stocks 

Wednesday January 10 1990 


Stoch3 Closing Change 
Traded Priceo on doy 

Oalnlppon Scm — 112b 1.B50 +80 Tokyo Style 

Shows Almnlum , &fim 1J5DO +M Niis*n EJctrc . 

Kawasald Steel _ 8. Dm 7B2 -5 Sanyo Etetrc . 

.Honshu Paper — 7.9m T.G30 0 MHi 

Marubeni 78m 1.040 . -40 Nikon 


fttssin Bctrc . 
Sanyo Etetrc 

MHi 

Nikon - 


Stocks dosing Change 
Traded Prices on dav 

a. Dm 2.780 0 

_. E2m 1.580 +60 

8 lm 1,030 0 

5.9m 1.110 -40 

5.6m 1.620 +20 



Travelling by air on business? 

Enjoy reading your complimentary copy of the Financial Time* when 
yon arc travelling on scheduled nights from . . . 

. . . AMSTERDAM 

with British Airways. British Midland. Canadian Pacific Air, Finnair. 
KLM. Lufthansa. Pan- Am. SAS. Singapore Airlines. Thai Airways 
International. Transa via 

. . . ROTTERDAM 

withNLM 


FINANCIALTIMES 

I 1 IWf'NI'rr Nl **,*•*! ■ 


Keep the worl 


I 



t0.02 
+082 
6.00 I+0J. 


81 N0TE5 - Pries oi tids page are » awed on 

.03 the individual emunges asd are last traded 

.05 nriSL (u) inMlIaUe. t Dealings nnnended. 

.05 xdEriflviaeod.icExsolflteaLirEirtgte. 

J a Ex all. 


For many executives that could be a daunting 
task were it not for the Financial Times. The FT has breadth 
and depth of vision, an eye for events that are often in shadow and 
the ability to provide sharpiy detailed analyses, fn short- it keeps track 
of a global economy that’s in constant motion. 


To order call 1-800-344-1144. In Canada 1-800-543- 

FINANCIALTIMES 

14 East 60th Street • New York, NY 10022 USA 
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$ 


3pm prices January 10 


IS MocOl 

HI# Low Stock 


37% £4 4AB 
0% 8% ACM r 101 


lit l0%ACUln I JO 

sj B ■ - 


ACM M nl.OI 
111; 10 ACU ScIJS 
9% 8% ACWSn 1 01 

19% T 1 b AL Lab .18 


Ctl'BS 

Pi Sto Ctom Pro*. 

Div. VW.E IMaHfcft Low OvotoCipu 

- A-A-A - 

48 Mil OX 34li U - % 

II 141 9% 9% 9% 

1 3li I1>4 im 

1. 229 9 b 9 9%+ t 

1. 870 11 U I1>* lit- % 

l. 709 9*« 9% 9t- % 

0 IS 478 W% 18% l®*» - V 


4% J*p AMCA .124 U I 6 3t 3$ IS 


fill 3 j AM InU 
23% IBt AU Inpf 2 
1071a 52% AMR 
fit 3% Afl, 

»b Mb ASA 3a 

33 1 ISbAVJC 24 
70 Ji 46b AbtLab l.JO 
16 b lit AOltWr g 50 

13 9b AcrneC .40 
St 6 ACmeE J2 

38b 72 Acusn 
16b 12% AdaEi 306a 
15% 81; Ad Mm 

70S i6'j Aaab pt » 8* 
21% 167, AOQb (4 2.10 
10b 7 If AMO 

35 38*2 AMO o' 3 

10b 6% A/rvesi .16 

82 % act AatnU 278 

14 II AIIIPD .2* 
2b IS 1 , Afimom .88 

3% St Arisen 
SO t 40 AirPrJ 1.3? 
39% 21 'i AlrUFrt 80 
25% l5%Alr&» 

MV 18 1 Airbase 2«J 
10t fit A lap dpt 07 
60S fiat AlaP pi 0 
91 835. AlaP pf 8-29 

30% lot AliVAir 20 
23 lj 1ft ABrnyln .38 
53 1 32V Alberto .36 
41b 25 V AlECulA .38 
Mb 37V A retro 80 
25% 20 % Alcan i 1.12 

361* 25 1 AlojSld 84 
34 72 S AlnAli l 

71 1 SOt AMudr 


13. 


98 


B 980 4 3 1 3% - % 

11. 28 18b 18b U% + % 

7 4318 571 46 J«t-1b 

74 3b 3% 3t- Ij 

5.1 1815 u»t 58 Wt +2 

.7 33SS09u34% 34 34% ♦ it 

21 16 2259 68 b 67b 67% - V 

133 11*2 ”‘2 11 5“ b 

38 14 388 11*2 ’it 11 1- t 

JJ12 7 9t ft «t 

20 2281 30% 29"» »*- % 

102 18t let 16% 

liS 13 12% 13 + % 

4 19% la 10% 

3 21% Si % 2i%- % 

5837 7V 7% 7% 

10. 1 29% Z>% 23% 

22 10 SO 7% 7% 7t- % 

4 6 8 3888 58 % 56% S6%-1% 

2.1 890 11% lit »%- t 

4.9 9 3566 16% 17% 17 ,- % 

5 2% 2% 2% 

IT 12 1319 48% 49% 49% - % 

18 19 396 J7 38 % 36%- % 

11 133 19% 19 16% 

IS. 11 26 13% 19% 19% 

9.1 30 3% 9% ■%- % 

9 3 37000 97 97 87 - % 
02 7440 SOt W 60 

1.0 7 502 C1% 20% 20% - % 

1.8 12 130 16% 19 19%+ % 

.8 21 85 46% 46b *6% 

1.0 18 28 36 % 38% 30% - % 

14 19 461 56% 56% 55% — % 


49 GJ150 25% 22% 23 - 


25 13 200 34% 33lj 33% ■ 


103% 71 AllegCp 1 637 18 M 9 91 


33 20 1143 10% 23* 

28 SI 64% 53% 53% - 1 % 


2% % vtAlglnl 

19% 7-18*1*11 pIC 
41% XV Algtod 1.20 
42% 35% AllgPir 3 . 15 
16% 9 AllanG 

19-) 11% Allan pll.75 
25% 15% Airgn n .05* 
16% 10%AlnCap I <8 
25% 23% Allan ptSJe 
27% 7% Alla Pd 

40 V 31% AKtSqol ISO 
10% 10 AtstMu 76a 
10% 9% AlsMll .73 

11% 9% AMIO 04 

10% 9% AMI02 n.7B 

10 6% AM 1 03 r 57 

10 9 A IMAP n 09 

41% 23% ALTEL *1J8 
79% 57% ADM 160a 


591 

362 


91 - % 


% — 1-16 


3.1 7 15 MV 39% 39%- £ 


19% 10% AmerG .08 
29% 204 


7.7 77 760 41% 40% 4«% 

76 190 71% 10% 10% -1 

71. 5 TG 16 18 - % 

3 4982 17% 18% 17% — % 

OJ 20 30 16% 15% 15% - % 

310 24% 24% 24% - % 

10 77 St 0 8 - t 

50 10 1006 38% 35% 39% - % 

7 3 244 10% 10% 10%+ % 

72 13S 10% 9% 10%+ % 

7 7 125 10% 10% 10%+ % 

8.0 42 9% 9% 9% 

62 59 9% 9% 9% 

7 3 90S 9% 9% 9%+ % 

35 18 427 38 38% 38% -1% 

2.1 83588 75% 74% 75%- % 


0% Alda, .00 
44% J6% Amu pi 3 

16% 10% ArrrQaj JO 
13% 10% Ameost .48 


.4 37 151 19% 18% 1?%+ % 

‘ — ,+ % 


15% 5% Amdura 

51% 31%. 


j AmHaa GO 
17% 8% A6erdk 1 

81% 81% Am6md STS 
30% 26% ABrd pH 75 
183% 126 ABrd pf2.C7 
39% Z7% ABMM 52 
27 19% AStisP S A 0 

21% 17% ACap3d 2.04a 11 
23% 16% ACapCv 232a 11 

9% 7% ACapbi 1.10 

11% 8% ACMP 00 

19-32 S-32<4ACvit 
60% 4f ACyan US 
33% 25%AEPw 240 
36% 27 Am Exp 92 
22% 13% AFamty 32 
38% 29% AGnCp 150 
8% 7% AmQvl 34a 

10% 8% AGIP lX8a 

10% 9% AGTT nl.02 

24 16% AHHPr 228 

30% 25 AHeril 130 
not 73%AHome2M 
68% 47% Amncb 3.18 
112 68% AlntGr .48 

26% 5% AU| 

M% 9% AOIF n .(6a 
40% 28%APr«ad 50 
18 10% AHEM 2 

8% 5% AmHa «U2 

18% S ASQ .GO 
19% 7% ASQ pi 151 

5% 2 ASlilp 

72% 53 A mS kor I 
47 28% AT&T 130 

21% 18% AmWlr 50 
48% 30% Arryjrao 1 38 

20 8% AmuOp H> 

15% IS Amnia* .64 


33 49296 25% Z4% 25% 

74 2 40% 40% 40% 

17 4 98 11% 11% I1%- % 

43 13 102 11% 11% 11% 

7 129 6% 6 8 - % 

IJ 81870 47 45 % 46 - % 

» 8592 u 17% 17% 17%+ % 

43 11 3321 67 65% 65% - 1% 

9.1 6 30% 30 30% 

SO 1 135 135 135 -4 

18 15 9 33 32% 32% - % 

37 11 24 21% 21% 21% 

50 18% 18% 18% 

102 21% 31% 21% + % 
14. 203 8 7% 7% 

8.7 11 7 9% 9 9 - % 

19 7-32 7-32 7-32 

15 IS 1735 54 % 53% 53% -1 

7.6 10 3319 31% 31% 31%- % 

28 13 7783 33% 33 33% - % 

20 IB 1482 17 18% 16% — % 

46 B 699 32% 32% 32% + % 

11. 241 7% 7% 7!, 

11. mo 9% 9% 8% 

10. 39 >0% 10% 10% 

10 14 128 £>% 22% 22% 

39 12 8u30% 30% 30%+ % 

3.6 16 1743 10a% 106% 107 -1 

5.1 14 3880 63 % 61% 62 -1% 


15 

616 

6V 

6% 

fit- % 

10 

Hfl 

B% 

9V 

0% 

11 » 

64 

28% 

28% 

28% + t 

17. 7 

37 

12 

11% 

ii V + % 

24. 2 

96 

8% 

at 

8V- t 

12. 5 

99 

6% 

6V 

»%- t 

20. 

BS 

ID 

9% 

9b- % 


Bfi 

s% 

2% 

2% 

1.7 25 

5S6 

60 

59% 

59%- % 

17 22 13560 4SV 

44% 

44% — % 

4.1 It 

67 

19% 

19% 

19% + % 


2.9 14 22 44% 43% 43% - % 

13 6336 8% d 8% 8%- % 

43 17 4M 13 12% 13 


11 9% AmavSc 1.08a Ml 33 10% 10% 10% 

‘ 50% 51% + 


55% 37% Amoco also 
49% 40 AMP 130 
15% 11% Ampco 30 
12% 6% Amrg .08 

29% 23 AmSth 140 
7% 3% Anaanp 


38% 24% Ana** 30 
•*! 


_ . 5% Analog 

31% 22% Anon ns JO 
n% 6% AngaiHI U2 
48 30% Anna u M 

18% 6% Anthem 
20% 1 1 % Anthny *.44l> 
43% 27% Aon cp 1.40 
18% 8% Apaciw 38 
12% 10% Apex n M 
92% flflt ApPw pA12 
83% 73% ApPy* pf7.40 
27 25% ApPw pfl65 

38% 30 AppBc 
15% 8% AppIMg 

23% 13% AreliD » .10 
40% 28% ArtttCn 2J0 
13% 6% ArCAlak 

27% J?% Artak* s 1 
23% 21% Adds n 
27% 20 Arid* 1.08 
51 40 Arkla pi 3 

13% 9% Arnica .40 

24% 21% Arne pttio 
43% 41 % Anne pM50 
50% 33%ArmWl 1.06 
6% 3% ArewE 

14% 8% Ar*E pllJM 

36% 9% Artra 

26% 14% Arvln J8 
49% 39% Aram pQ.75 
35% 25% Aaarco 1.80 
T7% 11% AsCcal js 
43 33% As no* 1 


3.7 18 6187 51% 50% 51%+ % 

2J 16 636 44 43 43%-% 

18 1 11% U% I1%- % 

10 313 7% 7% 7% 

5.7 7 48 24% 24% 24% - % 

IS 1285 4% 4% 4%-% 

J 38 238 34 % 34% 34% - % 

15 1518 8% 8% 8% - % 

18 15 64 30% 30% 30% - % 

19. W 8 7% 7% 

13 14 3287 38% 37% 37%- % 

16 877 u18% 18 18 - % 

16 10 28 17 18% 16% - % 

40 - % 


1512 486 
1.7331274 18 
7.7 231 1 1 

8J 2100 90 

10 21270 82 


40 

<6% 16%+ % 

11% »l£ 

90 90 +1 

81% 81% + 1% 


99 4 20% 28% 28% 

7 38 33 32% 32%-% 

134 174 9 % 9% 9%+ % 

.5 05877 22% 21% 21%- % 

8.8 8 83 37 % 37 37 - % 

12 Z83 12% 12% 12% - % 


53 71065 19% 19% 19% - % 

21 % 21 %-' 


721 22 21% 21 %- % 

44 2417 25% 2«% 24%+% 

83 2 48% 48 48%+j% 

3.7 5 952 10% 10% 10% 

03 24 23 22% 22% - % 

10. fl 44% 44% 46%+ % 

23 11 1032 37% 36% 37% - % 

332 4 % 4 4% 

21 9 10 8% 9%- % 

87 10 9% 10 

4J 15 214 15% 14% 14% - % 

90 5 41% 41% 41% - % 

59 6 820 32% 32 32%+ % 

20 12 a 18% 16 16 

28 34 1519 39 38% 38% 


12% 5% Aulhn 1.58a 18. 5 120 9 8% 8% - % 


21% 9 AadNQ 
7% 3% AtaiSp* JOa 

23% IlljAHitns 1 
30% 23% AHQoa 196 
39% 32% AMEnro 188 
114% 80% ASRton *J0 
18% 10% Adaa a 
18 V»% ATMOS 1.18 

7% 3 AudVd 

15% 11%AuDal .40 
22 % 10% Auto n 97a 
50% 35%AuM» .00 

7% 4% Aval on 1.01a 

27% 20% AVMCO .« 
33% 21 Avery fe 
32% 20% Aimai JO 
41% 20% Avon 1 
33% 22 Avon pi 2 
21% 13% Aydin la 


111 160 19% 18% W%- % 

5.8 8 3 5% 5% 5% - % 

08 9 9 14% 14% 14% 

6.715 218 29% 28% 29% - % 

7.9 10 132 36% 38% 38%- % 

43 11 2225 108% 107% 107%- % 

18 198 18% 15% 18%+ % 

6.4 B2ulB% 18 18 

49 1% 3% 3 % — % 

29 22 332 14 13% 13% - % 

.3 3948 023% 22 23% + 1 

13 18 1080 <*% 46% 47% - % 

M. 27 6% 6% 6% — % 

1.7 14 2 23 % 23% 23% 

19 18 803 31% 31% 31% — % 

20 18 542 30% 29% 39% - % 

29 1760 35% 34% 34% - % 

7.5 91 27 26% 26% - % 

06 8 67 15% 15% 15% - % 

- B-B-B - 

30% BCE g 152 8L5 2158 36% 88% 38%-% 

— — M J0 12 ]7Sj 171| 17 ^ + ^ 

8 34 7% 7% 7% 

OB 731 27% 27% 27% - % 
06 7 66 28% 27% 28 

19. 5 54 12 H% 12 + % 

50 21 114 18% 18 18 - % 

17. 23 21% 21 21 % — % 

1.8 39 2752 25 % 24% 24% 

6.1 104 57% 57% 67% - % 

12 15 83 21 20% 20% - % 

33 34 498 34% 34 34% * % 

12 15 3530 13% dl8% 13% - % 
40 7 247 11% 11% 11% 

65 ID 1779 32% 32 32% - % 

66 2150 52% 51% 52% +1% 

31 V - % 


.90a 


40 

20% 15% BET 
10% 6% BMC 

29% BP Pr niJSfl 
31% 27% BH6 140 
19% ICVBflT 124* 
25% 17% Beimca 1 
24% 19% BafcrF s!58a 
27% 14% BakrHu M 
60 42% B*ffl pis. SO 

14% 15% Belocr a .44 
34% 25% Boll 1.12 
29% 13% BkllvMf JO 
15% 11 % BoitSco 55 
34% 28% BaHOE 110 
53 48% Bart c«450 

3? 23% SncOna 1 J4 

12 6% Bnefla .44 

35% 29% BcfiilV 132e 
22% 13% BncCtri ~ 


33 12 603 32 % 31% 3I%- 

5.4 25 S 7 8% 6% 


3.6 1197 33% 33% 33% - % 

“ — 21% 21% — % 


18 9 150 21% 

60% 48% BnSanl 1.18e 23 13 28 52 % 52% 52% 

13-16 3-16BanTax 31 5-» 5-16 5-18 

89% 65 Bandag 1 13 17 436 85% 84% 64%-i% 

30% 15% BKBost 134 8.7 10 1227 18% 18% M% - % 

40% 20% BfeB pfA3 48a S3 8 35% 34% 35%+ % 

39% 28% BkB pffla02e 11. 87 31% 33 33 - % 

74 50 BkB plC454a 11 :UM) 58 58 58 -2% 

M% 7% BWS 3 1900 7% 7% 7% - % 

56 38% BWr 112 5.4884 5476 40 39% 39% - % 

39% 36% BNY adAOJOa 93 160 35% 835% 35% - % 

36% 17% BnftAm 60 15 87378 27% 39% 28% - % 

38% 33 BW pa 400 95 938 37 38 % 36% 

65% 54% BkA pi 6a 9J 1 84% 84% 84% - % 

7% 5 BkA pi US 15 5% S% 5% - % 

58% 38% BankTr 133 SJ 2819 40% 39% 39% - % 

17% 8% Bararar ■ 4 87 14% 14% 14%-% 

38% 28% Barclay 180* 4J 6 61 38% 37% 37%-% 

28% 24 Bare pr! 18a 4.6 T76 2% 25% 25% + % 

20% 23% B+rB [4.09a 37 277 25% 25% 25% 

" “ 15 16 873 22% 21% 21%- % 

4 A 11 14 m% 29 29%+ % 

14 91768 25% 35% 35% - % 

15 57 1121 11% 11% 11% - % 

5 308851 17% 17% 17% + 1 

13 18 327 63% 83% 83% - % 
13 17 7024 25% 24% 24% - % 

80 29 36% 3S% 38% 

4.7 166 76 % 74% 74% -J% 

5512 31 21% 21% ?1%+% 
43 81700 14 13% 13%+ % 

ZJ 11 62 28% 77% 28% 

52 7 SO 11% 11% 11 % - % 

1.8 11 388 17% 17% 17% + % 

13 14 1116 91% 60 80% - 1% 

10 10 2 32% 32% 32% - % 

43 15 3818 104 101% 101% -3% 

17 18 44 I4J 14% 14% - % 

4.7 15 6256 54 % 52% 53% -1% 

13 43 181 37% 37% 37%+ % 
23 18 223 30% 30% 30%+ % 
43 11 303 48% 47% 47% - £ 

53 1 43 49 45 

3.7 Z233 48% 46% 48% + % 

S3 eStO 26 25% 25% 

.7 5 810 2% 2% 2% + % 

84 14% 14 14 - % 

1 H28 5-128 5-128 
21 2Z10851S B365 8390 -155 
240 10% 15% 10% + % 

M34 14 14% 14% w% - r 4 

104 44 6 % 6% 6% - % 

8 B IIOSx >8% 18 18% - % 

11 2 SO SO 50 + % 

10. 25 25 % 25% a«i~ % 

1302 5% 5% 5% - \ 

6 16 M3 17% 17% 17% - % 

23 91712 28% 29% 25% 

11381718 19% 19% 19% - % 

34 12 a 28% 26% a%- % 

II 864 8 % 8% 8% 

93 3332 D% 9% 8% - % 


28% 18% Barg 30 
38% a BamGp 1.40 
40 32% Borneo 130 

11% 4% Harold 30 

18% 13 Ball Ml .10 
60% 40% Bauuh 1.18 
26% 17% Baxter 38 

40 a Bax plA156a 

78% SB Bax prei50 
22% 16% BaySG *130 
17% 12% BaorSI .580 
32% 24 Bearg * 54 
15% 8% Boncsr 3le 

22% 17% Bcktna 3fle 
82% 48% Beat* 1.08 
89 26 % 0»WnH 64 

114% 88VBHIA1I 4.40 
17% 14% Bellind .40 
59% 39% BolCo 152 

41 23% BoVjAH .44 
37% 23% Bama 
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56% 42% BaMCp 230 
48% 40 ~ 


Banal {*438 
48 41% BpneipWW 

20% 23% Oenef pKL50 


3% T% BngtB » 031 
14% _ 


2% cwnein n 
13-32 1-256 viBarkey 
8800 46a Bar* Hg 
17% 15 Barlta a 
13% 11% BcryP i.SSp 
11% 5% fl*M0y 
a% 15% Bamsu .10a 
58% 46% M’S! pi 5 
27% a% Hltifi PO150 

10 3 Beniy 

23% 8% BiMK 10e 

29% 23% BlrSll 30 
3% T8%Blaal} JO 
2«% 3 auncp 132 
9% 8% BHurn 1.65 

11 6% BlkalT 35 


OfflP 

12 Monpi Pf Els CSoee Pm. 

HI on Lew Slack Dh.YkLl lOUHIsD Low CualaCton 
37% 26% BickHH 138 *8 19 1240 38 % 35% X - % 

351973 15% 16% 16% - % 

23 13 893 M% 15% 13% 

11. 3B2 7% 6% 7 - % 

13 18 6286 62 % 61% 81% 

3.4 7 738 44% *4% 44% + % 


21% 10% Bto*E 1 
18% 13% BiueAr 34a 
3% 6 BlueCm ,75a 

63% 33% Boetng ai30 
4« »% BebaC 132 

11% 6 amtBer 06 

11 8% Bond 

2 % Bond wl 


529 7% 


6 %- % 


3043 10% 10 10%+ % 

% + 1-16 


10 


24 10 BortCprS.Ka S. 4 684 12% 12% !2%- % 

24 0% BOMCJI 3C28 25. 4 443 12% 11% Il%- % 


23 3291 35 34% 34%- % 

78 10 £2 16% IS M - % 
83 10 70S 19 18% 18% - % 

93 run VO 90 90 - % 

0 6 32 15% 15% 15% - % 

4.4 fl 801 277, 77% 27% - % 

5.4 2334 ul?% 13% M% + 1% 

53 109 27% 27% 27% 

38 10X4 56 % 55% 55% + % 

30 run J7% 37% 37% - % 

39% 27% BrilGas 1.B7P 4 4 n 104 38 a 38 - % 

54 11 1«S 66 65% 65% — % 


38% 27% Borden &.S6 
19% 13% BC«tM 1.40s 
at 15% Posted 1 52 
S3 BZ% BdtE P« 88 
15% 14 BosE prl.48 
34% 25% Buwalr 130 
14% 7% Brazil 804 

31% 24% BrbgSt I S3 
«% 44 BrMySa 212 
.<■% a Evil4p 1.40a 


86% 53% QrrlPt 434e 
0% 5% BrtIP V. 

24% 18% BntSU U8a 
52 33% BrtrToJ I^Os 

12V 8% BroodUi 33 

32% 22% BHP 1 Oar 
32% a BKJyUG 184 
29V 26% S’ UG 00.47 
10% 11% BvmSh .33 


481 7% 7 7 

3% 


53 5 223 » 
33 12 622 50% 


35 13 


a% 23%- % 

“V- \ 

6 70% 30^ 


1 6 13 288 H% 10% 

0% 30% + % 


59 12 187 31% 51% 31% 
8.4 7 29% 


35 


% 28V BrwvnGp 1.80 


27% BrvmFr 34 
21% 13 Break .44 
30% at BranWI .68 


. a% a%+ % 

ZJ 14 a 14% 14% 14% 

5 6 84 »T 28% 38% 3B% - % 

17 21 4042 37 % 38% 37 - % 

32 763 14% 13% 13% - % 

- ' 21% 21 % — % 


32 II 137 21% 


28V 21% Bucvoya ZSO 9.6 9 164 37% 27% 27% - % 


17% 15% BunlrM 1.76a 
1S% 12 DKImr 1 72a 
24% 17% BurlnCt 


33% 21% BurINPi 130 
9V 7% 


BrlNo pi 55 
53% 34% BrlRsc ,61a 
15% 7 V BuslnkJ 


10. 18 17% 17% 17% 

14. 11 38 12% 12% 12% + % 
11 26 2->% 24 24% - % 

33 10 1380 31% 20% 31%-% 

8.1 2 9% 9 8 

U 86 3375 48^ 45% 45% - % 


24 » CBI In 

221 166 CBS 4 JO 

4% 2% CO 

11% 9% CCA pi 135 


7-i 32% - % 
3% 180% -1% 

2% 24- % 


18% 10^ CDI l 

66% — 


49% CIGNA 238 
12% 7% CIGH1 130 

28% 15 CML 
39% 22% CMS Enp-Hte 
17% 9% CMS Enh 

108% S7%CNAFn 
12% 10VCNA1 134 
74 46% CPC 1.80 

34% »% CPI .48 
9% 7% CRl IML13P 

;3% !1% CRI Lrq34a 
21% 12% CHSS 8 12 

38% 29% CSX 1.40 
25% S% CTS .73 
15% 6% CUC Int 

29V 21% Cmwr n.79o 
16% 9 Coltm n 

45% 32%CaD-}t 134 

43% 27 Caew 
8 5% CalFlP 1 

29% 18 Cal Fed 1.40 
5% 2% CalRE .40* 

18% 12% Callhn 
30% 24% Calrral JB 
3% 13-18 Cfllton 
1 5-16 % CmpH g 

60% 30% CampSp 1 
14% ia CdnPc g 32 
6% 2% CanICa 
9% 5% CnlCa pll X 

574 353 CapCHs 30 

54% 31% CapHkl 1.08 
87 81 CapH Dtfl.75 

»% 14% Capsid 2.18 


8 2371 77, d 7% 7%- % 

- C-C-C - 

80 18 34 XI 33% 32- 

2.4 17 1120 181% <801 

8 3 2% . 

12. z33Q 10% 10% 10% - % 

15 X 15% 14% 14% - % 

53 81307 58V 57% 57% -1% 

IS. 434 8 % 6 S%+ % 

05 20 19% (9% - % 

J 101090 37 36 % 38%+ % 

6 59 10 % 9% 9% - % 

8 285 96% 93 93% -2% 

11 9 43 11% 11% 11%+ % 

2.8 17 1225 71% 70% 70% -IV 

1.5 16 683 33 % 31% 31% -2 

13 CT 6% 8% 8%- % 

19 B5 13 12% 127, 

.7 13 169 M 17% 17% 

3.9 01303 3S% 35% 35% - % 

33 7 23 jy 23% 23% 


174 13^ 13% 13% - % 

.7 1241 a% 28 ffl - % 

611 9% d 8% fl%- V 

33 84 144 35% 34% 35% — V 

113439 29 % 28% 2fl% - % 


16 108 8% 6% 6% 

7J 8 285 19% 18% 18%- 

15. 6 2% 2% 2% 


2 % 2 % 

14% 15 + % 


168 15 

13 » 82 3V 29V MV 

4 223 1 15-16 15-16-1-18 

368 13-16 V 13-16 


23251 1540 50% 48% 50% - % 
2608 22% 22 22 - % 




643% -3% 
49% - % 


14% 12% CapM p>130 
10% 4% < 


j Career 
44% 31% CarHiM (30 
12% 8% CardcP 

4% 15-16 Curie wl 
27% 16 C-arnFI .60 
48 35 CarPw 232 

54% 44% CarTec 2.40 
6% 3% Carglnd .10 

14% 7 Cartrtw 

60% 39% CanWI 32 
a% 14% CnscNG 138 
45% a% CaadCk 
£0 52% Caterp 130 

13% 10 Cadrfr 135 
67% 34% Carnal 5138 
21% 14% CcnCn 1.60 
41% 27% Canto* .40 


70 2% 2% 
a. 7 SV 5% 

.0 22 170 550 543 

23 9 875 51 49% 

83 13 82 82 82 

14. 7 4 15V 18% 15% - % 

12. 38 13% U% 13% - % 

103 4% 4% 4%+ % 

35 13 M 35% 34% 34% — % 

13 112 10% 10% 10% - % 

2 %- % 


10 2 % 2 % 


3.1 13 4J 19% 19% 19% - ^ 


6711 1515 44% 43% 43% - . 

‘ 4B%+ V 


50 15 41 48% 47% . . 

233 1 3% 3% 3% - % 

907 7% d 6% 6% — % 

1.4 10 75 58 57 % 57% - % 

73 B 57 16 17% 17% - % 

23 619 34% 34% 34%+ % 

2311 3148 58% 58% 5B%+ % 

BJ 9 2 13% 13% 13%+ % 

Z0101 328 63% 62% 62% - % 

73 2383 20% »% at 

. IJ 8 485 32% 31% 31%-% 

40% 29V CanSoW 230 67 13 3197 39% 33 39 - % 

24% 20% CenHud 1.76 7 5 10 116 23% 23% 23% 


23 » OH lid pll 88a 

24% 20% CoUPS 130 
36 31% CnLflEJ 2.44 

20% 16% CeMPw 156 
25 V 21 % CvNw n.09e 
M 22% CV1PS 234 
36% 20% CniyTT .41 
16% B% Canvfli 130a 
37% a% Chmpfn 1.10 
15% 8% CnpSD .10 

15% 12% CMHo n 
5% 4 ChartC .05o 

44% 28% Chau 2J6 
53% 49 Chao P1DU5 


4i9 so a a% a + % 


7 1 14 10 26% 28% a% 

33% 


13 40 316 35 33% 33% -1% 

16. 6 40 9% 9% 9%- V 

3.4 76931 33 

1.1 8 75 


37-1 ” 

33 32% 32%- % 

6% 8% 8%+ % 


M 13% 13% 13%+ % 


10 . 


1.1 18 83 4 

73 10277 3lb 31% 31% - % 

7 51% 51 61 - % 

45 43 42 42 

1691 37% 37% 37% + % 

67 28 % 26% 26% 

13 25% 25 IS - h 

^ „ 69 4% 4 4%+ % 

36% 32% Cnemed 134 5l 14 5 36% 36% 36% - % 

41% 28% ClunBnk 172 9.1 3141 30%, 30 30 - % 


3% 48 

48% 40% Chw pC4360 11. 
43% 35% Clwa ptFAJSo 11. 
26% 24% C5M p(G162 93 

2th 24%ChaaplH144 93 
9% 3^ Chaua 


883 2 % 2% 2% 

981 7% 7% 7%- % 
327 39% 39% 39% 


11. 55 39% a W - % 

10. 120 26% M »% 

3 a 1250 2i% a% a%- % 


as a as 20% a% »%+ % 

43 17 3630 86% * 


. •*> 86% - % 

43 18 1 142% 142% 142% 

73 » 68% 64 64 -1% 

1.9 708 19 17% 17% - % 

22 170 33% 32% 32% - % 

43 16 102 6% 6% 8%+ % 

44 51 66 35% 35% 35% - % 
a 3 9% 9% 9%- % 

64 35548 18% 18% 18% - % 

23 10 735 94% 92% 93%-l% 

117 2% 2% 2%- % 


63 10 10 361, 


23 19 113 27% 25% 26% - >? 


5 2% CtiBfc B .76 

9% 7% CilB pfC.TCo 

47% 37 Chfl*pl4 72e 
42%, 35% ChBk pM.15e 
a 24% CM apace 
23% i2%ChWne a.12 
24% 17% cnspfc .72 
73% 47 Ctievre 230 
149 132% CWMiw He 
72 64 CHiMI pi 3 

19% 13 CWle n 34a 
34% a%Cnutg a 
9% 5% ClAPun J1I 

44% 21 % CnriaCr 1.561 
10% 5% Clirlatn 
M% 18%Qwyalr 130 
99b 58% Chubb 132 
4% 2% Chyrnn .1 Jr 

39% 31% Cflcorp 246 

35 20 CtonBI ■ 39 

32% 24%CkiGE 2J2 
46 » CbiG pi 4 

52 45% ClnS pi 4.75 

1» 90 ClnG pi 852 

»% 15 CinMIl .72 
16% 6% CtreOd 

16% 3% CircWK 

27 18% ClrCty s .08 

57 a% Qrcue 
35% 24% Clocoip 1.82 
a 62% Citcp pi 6a 
61% 73 CHcp p(A7a 
26% 24 Citcp ptC 

36 24% CtzSCp 1.40 

47% 9% CttyBcp 1.12 

15% 5% dairSt .10 

44 31 ClnrhE 

10% 7% CiaytH 

10% 7% CtomGtb .16* 

34 25% dvOI 30 

78% 67 ClwEl pf7.40 
44% 30% ClOfO. 1.24 ai (5 1356 41% 40% 40% 
2Tp 14 GtubUd 37a «+-+-— — — 

6% Coachrn .40 


36% - % 


73 81327 30% 30% 30% 

&9 Iim 45 45 46 + % 

94 1110 51 50% 50% -1% 

06 750 99% 99% 99%+ % 

19 23 895 18% 18 18%+ % 

1257 7% 8% 7% — % 
1046 3% 3% 3% - % 
4135589 21% 21% 21% - % 
21 345 54% 53% 53% - % 


8.1 534308 27% 26 b 28% - ^ 


a 66% 65% 65% ♦ . 

4 75 % 75 75%+ % 

224 M% 24% 25% + % 


4 6 8 4715 38 % 30% 30% - % 

-- - ' n% 


M% 9% CdUtSv .40 
33% 22 Coastal s 40 
81 44% Cocoa 136 

18% U% CocuCE .05 


8.4 27 12 11% 

.718 848 14% 14% 14%-% 

12 664 »% 36% 39%+ % 
9 146 9 8% 8% 

1.6 210 10% 10 10 - % 
17 7 27 30 % 30 30 - % 

96 *50 70% 76% 75% - ^ 

1.4 9 31 18 19 19 '- % 

53 M9 6% 6% 6%+ % 

4.0 100 10% 10% 10% - % 


13 18 1742 31% 31 31% - % 

- — 78%- % 


75% 


64% 44% ColgP in 

22% 16* 


16% CdlFdi 30 
10 8% C'lHln n30 

12 10% Cdllln rue* 

8% 7% CoUHl 130 

12% 11% Collnv n3ia 
10% 9% CoiMu 72 

52% X}% ColGas 2 
11% 1% CataimS 39 

29 27% CSP pi 3.45 

40 24% CmbEn 1 

34 2i% Camdte 34 

23% 19% CmiMp 32 
19% 7% Comdr* 

40 V 32% CmwE 3 
21% 18% Out pr 130 
22% 10% CvrE pr 2 
26% 94% CwE pr 137 
28V 25% C*E p! 287 
39 29% ComES 280 

3 11-64 CnwMl 

40% a Cornual 132 
34 a% CPsyc J8b 
112% G0% Compaq 

13 2% CmaCre 

21 % 10% CmpAs S 
13% 5% CmpFei 

58% 46% CompSc 
15% 8% CmpTsir .05 

10% 8* ~ ‘ ‘ “ 


13 n 4727 77 ... 

J M 873 18% 18 16 - % 

19 12 B53 61% 50% 81%- % 

1.0 15 118 19% 19% 19% - % 

83 407 9% 9% 9% 

W 9 71 11% 11 11 - % 

W. 227 8 7% 8 + % 

53 84 11% 11% 11% 

73 12 104 9% 9% 9%+ % 

4J 19 16*7 4S% 47% 48%+ % 

ML 10*7 2% 2% 2% — % 

12 4 a% M% 28% — % 

16 «30a 39% 39% 39% 

13 8 966 24% 23 24 + % 

14 9 <4 22% 21 % 21% 

8 1382 £V 8% 8% — % 

8.1 12 3585 37% »% 38% - % 

9.0 11 31% 21 21%+ % 

90 3 22% 22% 22%+ % 

BJ 1 25% 25% 25% 

10. 2 27% 27% 27%+ % 

7J 10 *87 30 37 % 37% - % 

215 5-16 % 5-31-1-22 

15 10 1354 37% 37% 37% - % 
IJ 182072 M% 27% 27% - % 


9S04I 65% 83}a 54 -1% 


163 2% 


13 5607 12% 111 

5% 5‘ 


2 % - % 
. 12 % 

15 842 5% 5% S%- % 

17 881 57 % 57% 57% 

, 321 » 9% 9% 9% +% 

10% 8% Comitli 1.D3e 99 2043 10% 10% 1D% - % 

30% 19% GonAg a 60 12 16 2181 2a % 27% 27V + % 
18% 14 ConnE 1133 09 14 30 17% 17% 17%+ % 


15% ConnNO 1 J6 
11% Consoos 30 


29% 22% ConEd ai 72 
37% 


75 14 33 !B% 18%~ 18% - % 
26% 26% 


25% CnsFrt 1.08 
51% 37% CdnaNG 1.84 
49% 32 Conrall 140 
8% 3% CnSur 
34 20% Conor 34 

67% 48% CnP pTB4J0 
89 74 CnP prHT.BS 

38% 20% Comal >1.10 
36% JO CnOCp 230 
26% 18% CpbB* 1 
43% 38% OntS* pfSJIe 14 
a% 24 CmB p/A 
2 3-16 vJCdlnl 

24 16% CtDota 

6 4% ConvHd 

12% 11 CvHd pf1.41e 
16% 0% Cdrtvpx 

S% 2% CoopCo 
40% 27 Cooper s 1 
130% 123% Coopr pi 6 


39 22% CopiTr .36 

IB 11% 


8 191 27 
BJ 12 4518 27% 27 27%+% 

Vi 13 4483 28 % 25% 25% - % 
40 24 1389 47 46 % 48%- % 

33 10 1159 46% 45% 46%- % 

14 533 3% 3% 3% - % 

10 11 140 33% 32 32% - % 

7* zl» 61 61 61 

60 zin 86% 86% 96% - % 
U 20 3181 32% 31 31%-1 

IS 462- 31% 30% 30V- % 

eo 4M15 »% a a - % 

9 41% 40% 41% +1 

510 25V 24% 25 - % 

77 % 15-64 15-64-3454 

1185 17% 17% 17% - % 

120 5% 5% 5% 

HL 1!1 11% 11% 11% + % 
30 200 18% 16% 15% - % 
854 4% 4 4%+ % 

U 15 1329 37% 37 37%- £ 


63 


1® 124 134 124 


Cop*M .40 
10% Corflln n 
45% 32 ComJn JOa 
41 30% CorSM 134 

11% 6% GTF .101 

10% 6% CniGrd 27/ 
5V 3% CntrMt J6 
26% 9% Ciiug a 
25% 15% C/ares 75 
36% 15% CrwICo *34 
MV SO% CnrrRs 
33 14% CreipK s.82 

19% 2% CrMldS 

21 4% Ciesl pn.BIJ 

57 43% OmCrk 

37% 22 CTysBd 30 
72% *8 CumEn 230 
51 39% CuiWI prlSJ 

13% 10% Curtnc 1.10a 
62 52% Curtrt 1.60 

10% 5% Cycuro 

37% 23VCycl|rfn 
1<% 9 Cyp3em 

33 21 % Cyprus s 80 

68% 90% CypM p(3 75 


1 1 12 616 33 32% 32% - % 


53 17 6 12% 12% 12% - % 

2.1 17 1600 43% 42% 43% - % 

3J 17 63 37% 37% 371* ^ 


22 

30% 


W 7 9 l!% 12% 12% 

53 ... 

2 . 

3J 17 W 37>i 37>j a/1* 

9 192 II 10% 10% - 

34 12 172 8% B 

14. & Z72 4 3% JV- % 

a £7 17% 17% 17% - % 

3-3 14 240 23% 23 23% - 1 

13Q 13 33% 33% 33% - 

9 3795 37% 36% »%- 
13 19 111 32% 32% 32%- . 

266 3 2% 2<- % 

44 6% 9% S%- % 

15 152 S3 52% S3 

.7 w 242 38% 26% 28% - % 

4.4 61t W% SO 60% - % 

as 1 41 41 41 + % 

9.0 8 12% 12% 12%+ % 

18 B 4 57% £74 57% 

304 30 9% 9% 9%- % 

8 1 33% 33% M%- % 

13 1546 9% 9 9 - J* 

30 4 965 27% 27 27 - % 

6 4 232 307, fab 56%- % 

- D-O-D - 

12jj DCW .40 17 » 14% 14^ 14%+ % 


iOPL 


U4 7.7 10 1278 30% 2rf 30%+ % 


s.% SJ| 


co'gp 

12 Momn W «■ Cfeea Prov. 

Hmii Low aim* Dtv.VW.E IDOaMgh Low Quota doaa 
_ 17% DOE 1J6 B3 11 224 23 22% 22%- % 

- _ - -— 4.7 9 247 35% 34% 54% - % 

6 2t9 15% 13 U 

13 a 116 *4% 14% 14% - % 

382 11% 11% 11%- % 

17 3% 3% 3%> % 

ea 25 7 % 7% 7% — % 

261 

11 30 9 

17 15 17K 
B.1 <100 

10 14 044 33b 
ft* 736 9% 

32 13 1963 83% 

10 10 GO 18% 18% 18% - % 

.. .. 7 J 18 I SB 20% 20% zn% 

05% 48%DeRaAr 120a 13 74483 67% M% 66% -1% 

18 8% DaltaW .30 33 5 323 8% d 8% 8%- % 

3 4 » 

32% 32% - % 


23% 

42% 33 DartoCp 1.80 
18% izVDanhsr 
15% B% Daniel -IS 
19% 11% DalaGrt 
fi% a Dolan 
» 6% Dam 1*434 

6 3% DteDsg 

17% 12% BavWir 38 
97 39%DeyHU12 
88% 74% DPL pt 7 70 
37% a% DezrFd .68 

9% 8% ami .89 

64% 44 Grate 2 
16% 15% Dervji 1.86 
31% 17 Dahr.PL 154 


13% 13% 13%'+ % 

»% 04% M%- % 
84% 84% a+%- h 

33% M% 


IZ\ 

PJp 8% 5%-% 

83% 62% 83% — % 


8% 4 Deltona 

36% 34 Delure 104 
&% 22% DensMI 1 J2 
52% 32% De&HO •« 
25% l7%D9ted 1.66 
9a 84% Date pBX 
81 68% DeC pf7J5 

27% 25% DE prF 2.75 
25% 21% DotE pr233 
34% a% Dexter 38 
» 10% DlagP e 34 

35% Z3% DtSror .64 
13% 5% DlaSO 180 

M% 1SVDSMU J4 
6% 4 Diane Cp 

47% 38% DWOO*d 130 
S% 16% DigltCm 


33 IB 1388 


33% . 

56 10 67 »%. 23% 33% — % 
20 48% 46% 45% — % 


3 

64 

93 

03 

10. 

S3 


34% 2*\- % 
85 85 - % 

78 7B + % 

sv a% m% 

? » i 

at- X 



122% M% Digital 
74V 


41 Dillard 30 
17% 8 V DimaNY 00 

148% 67% CUaney .48 
89 23% DEI 136 

8% 4% Dtvrstn 

48% 40% DomRa 132 
1S% 11 Damtor 50 
24% 10% Donald 2S 
52% 35% Oonlley 38 
39% 27% Dover 32 
75% 55% DowCh s230 
42% 26% DowJns .72 
24 11 Downy a 

22% 13 Dravo 
48 29% Drear 1 


88% 86% 87% — 1% 

71% E0% 70% 


9% 2% Oraahr 

37% K Dreyfus 32 


11% 10% DryStrt B1 
11 % 


10 DryStfV 1.08 
10% 10 DrySM n.7B 
128% 89 duPtkd 430 
42% 29% duPnl wl 
45% 38% duPnl pOJ0 
50% 49% duPnt p»30 
B% 7% DuHPH .76a 
5G% 42% OufceP 3.11 
6% 4% DUkeHl 30 

00% 41 % DunBid 2 
»% 19% Duq prKZIO 
at 21% Duq pr 131 
70% 68 Duq pi 730 


1775 » 

zin 05 

ZS0 73 

3 28! 

4 24 
3313 446 23 

.7 30 12 34 % 34 

12 17 223 2S% Ml 

30 22 246 7% 6‘ 

13 8 263 25% 24 1 

42 5% 41 

3315 143 40 30\ 

10 2874 22 % 22 

11 3341 081 — 

J 18 . . . 

6.1 13 a io ev b% 

.4 227451 118% 111% 112% -4% 
4 J 24 25 38% 36% 3&% — % 

15 M 4% 4% 4% 

73 12 2141 45% 45% 45%-% 

12 11 11 11 

13 M 3 21% 21% 21 %— % 

1317 806 48 V 48% 48% -1% 

10 16 «30 35 % 35% 35%+ % 

3.7 7 6802 71 G9% 70% - 1% 

2J 10 B57 32 31% 32 

6 807 16% 18 18 

16 275 15% 16% 16% - % 

44% 44% 44% - % 

1 2% 2V 2% — % 

13 17 115 30 3SV 35% - % 

7.4 160 10% 10% 10% + % 

10. 209 10% H)% TQV 

7.7 589 101 

33 123341 1251 
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IOV 0% Mnklu Jla 
15% 13V NinPP nina 


ex 

XS 


6l9 

U 

7J 


143 15% 19 15% 

163 10% 10% 10%+ % 

W 10% 10% 1°% 

37 15% 15 15 - % 

88 13% 12 12% - 

10% 10% 10% 7 % 


<72 14%' M% 14% 
315 15% 15 


15% 13%Nuv« IW I] »t * S 

92 * esb Nynra +30 XI 14 3992 86% Mk MV -2% 

- o— O— Q — 

47 46 11% 11% 1IV- % 

9*9 IV >% It 

1J13 75 7 6V 6 V — % 

15354396 29% 29 29% - % 

IT. Z20 181 >91 131 

IJ 1421 25% 25% 25% + V 


XB 17 677 32% 32t 32%- % 


36% — % 


XB 16 1478 22% 22% 22%+ % 
78% 


14% 10%OHMCp 
IV V OoMrrtf 
g a% Oakwd JO 
31 25V CcdMTiaO 

|41 124 Ocd pi 14 

28% 14% OOECO JO 
34% 25% Ogden 1 J5b 
31 W% OfldPr n 
24 18% QflfeCd 1 98 

78 67V OhEd PTT24 

25% 23%OhEdpt2.42a 
87 75 OOP pi X04 

68% 74% GW plC7re 
39V 32% OMaGE 2-48 
10V SV CkdaO pLSO 
esb 40%-QHn 2 

9% 7% Omncra JB 

10 4% OnUoo — — - - - 

18V i3VOnafdas.48b 13 1 6 14% 14% M% 

34 16% ONEOK W0 4J 12 67 31 30% 30% - % 

f ~ gj ii nn 17V 17 17 - V 

n. 78 9 8V o + % 

11. 310 10 9% 8% 

41 42 7% 7V 7% — % 

7.8 11 198 »% »% 30% 


9J z780 79% 75% 7B%+ V 

«. 2 88% 33% »%+ % 

9l5 Z120 86 04% 04% 

U X100 69 65 05 + % 

8.7 13 210 37% 38% 38% - % 

X4 ZS0B 9% 9% 8%- % 

33 11 133 96% 90% 50V + V 

a 20 20 b% sv a% 

28 329 u10% 10% 10b + % 


17% n%opnbC* ire 

a» “ 


B% OpMG -W 
11 9% Opp*<3 1.11 

»% 7t OmgCo 
32 27V Orwfik 2J0 

28V WVOragSB JO. 


5% 2 Or laid 

28% lSVOrtonC A* 


32 9 248 25 % 24% 25 - >1 


2 38 5% 5 5 

XS 8 W 23% 23% 23% - V 
ia ' OrtonC pe.t2 9J -2 22 22 22 


30% isV one of ire 

27 14% OrtPnP 

48% 26%Oi7X 1J0 


7J 12 SV 25% 25% — % 

20 138 21 V 21V 21V- V 

IS 728 <2% 41% 42 - % 


SfiV 18 OvShip a JO 2JJ 18 301 24% »% 

15% tlVOwanW J6 IT 34 T22 12% 12t 12% 

36% 23 OnoC 8 180 26% 25% 25%- % 

13% 10% (Word re 19 12 7 12% 12V U%+ V 

- P-G - 


33% 3I%PHH 


10% 9% PHM 

38% PNC 212 


l.M 

.12 

49 ” 38% PNC 
39% 32% PNC pfCUO 
46 37 PPG 1J2 

37 1 32% PS Grp JO 

rat rat pa re* 

16% MVPBCAS 1A0 
33% 37% PacEnt 3J8 
22 17V PacGE 1J0 

18% 19% PacSd 
51% 30%PaeT«( 1J8 
47% 33% PadtCp 176 
23% U%P*inWb JZ 


13 12 293 35% • 35 35% + % 


1.1 41012 10% 10% 10V- % 

+9 3 702 43k «% 42%- ' 


4J 2 38% 36% 35b +2 

X8 10 1239 40% 39% 40%- % 

U 37 3 34 % 34% 34% 

4J 10 416 17% 17% 17% - % 

17 48 15% 15% 15b 

X7T7 757 51% 61 91%'+% 

X7 11 3348 SD% 26% 20%+ % 
104 13% 12% 18%+ % 
40 17 9663 47% 46% «6%-1t 

XI M 1600 46% 45 4S%- V 

19 21 796 17% 17% 17%+ V 


16% 14 ' PalnW mar 9.1 3 15V' 15% 15%- % 

’ - - 9562 3% 3% 3% - % 


5% 2% PaPAKi 

1% 11-32 PanA wt 
30% 20% PenEC 2 
18% 12% Penmpb JO 
11% 3% ParPh 

8% 4% PorTcb 

66% 40 PatCm.JO 
17% 12% Parks 32 
10% 4% ParfcDrt 
32% 24 PartcHn J4 
5% 2% PathCm 
7 11-18 3% PatPtr 
11 9 PolrPr IJOa 

12% 12 PpiPRIl n 
4% 2 Patten 

2B% 22% PenCn .48 
75% a>% Penney 124 
43% 34% PaPL 186 
81% 46 PaPL pM 50 
99 81 PaPL prSJO 

89% 73% Pentuol 3 
25V 19% PwspEn 1.60 
17V 10%Pep8oy .11 
66% 37% PepsiCo 1 
« 9% PWkF IJOa 

28V 20% PPrkS J8 
8% 5 Pntlikrt .46* 
7 2% PitP pr1.1S 

13% 7% PwyDr 

26% 17 Prtrta JO 
27% 2T%P*6tol40e 


276 % 1V-M 11-16- % 

27 - % 


171, lS%f\kB* pfl J7 


. . B-toPMmr OX 
76% 94 Plow 1» 
75% «%PhetoO 3* 
24% 19% prams 120 
40% 34 PhEptAOre 
48 30 PhE pfC4.40 

99% 78 PhEpIGXTS 
HB% 95 PbEpfTBJT 
13% 11% PHE 


114% 109% PhE P0314J3 IX 


7.42451971 27% 28% 

IJ IS MB 18V (6 Hit- % 
10 228 6% 8% 6% 

23 33 5 4% 4% - % 

L4 » 7183380% 48% 4»%-l% 
1413 20 13% 13 13%+ % 

.1 2218 0% 9 9% 

11 13 666 Z7b 27 Z7%- % 

24 3% 3% 3% 

80 215 6 5% 6 

11. 202 10% 10% 10% + % 
55 Ut 12 *12 - % 

7 189 2V 2% 2t+ % 

13 12 4« 28 27% 27%- % 

11 II 2072 74% 73 73V-1V 

U 12 B71 42% 41% 41% - % 
IS zITOuSZ «%»%-% 
0J zTO 91 61 61+1% 

15 14 712 66 85% 8S%- % 

67 10 317 24% 23% 23 V- % 

I. 0 171047 11% 11% Tl%- % 

16 18 3853 62% 60% 89% -1% 

7J14 107 19% 15% 15%+ % 
ZJ Stfl 23% 23% 23%- % 
7.7 15 Ml 6% 6 6 

31 40 3% 3b 3% 

13 74 8% 6% BV 

J34 are 23% 22% a- - % 
9J 39 26V 20% 26%-.% 
93 14 M% M% 15%-% 

11 04 11-16 11-16 11-16 

3! 163981 »% 08 69% 

44 41683 63% 62% 63 - % 

17102470 a 22% 22% 

17 Xl« » 30 36 

98 *40 44% 44% 44% - % 

WL <4880 68b M 66 -2% 
17 100 101% W1% 101%+ V 

II. 6 13 12% 13 

0 111% 111% 1TIV + 1 


12% 10%PhEp8>1JS 11. 64 12% 11% 11% 

62 68% PhE pfH7J6 84 rlOO 80% -00% 80%+1% 

i2%-io%f>hEpioire •«. w 12 n% i2'+ %- 

1M% W6% FVE P1M18JS 11 ZlO m 118 , 116 - % 

87 82 PbEpmore IX reoo 88% 08% 93% 

62% 66% PhE pUTJO 9J z100 76% 70% 79% + 1% 

- X8 12 SB 14% 13V 13% - % 

19132093640% 90% 30% - % 
2J 14 3001 21% 20% 21%+ % 
18 10 1366 34% 24 24 - % 

41 10 3896 24% 23% 24 - % 
L7 0 214 16% M 16% 


14% ttVPHrepb J4 
46% 25 «lTOr#1J7 
26V 16%Phflpln .00 
25V m% pram re* 

30% 20 PhOPot 1 
25 13% PtdVH J6 

17% 10% PWPOtp 
29% 23 PtadNG 1.60 
14% 8% Ptar I .15 

.10% .7% PBgng ire* 
1T% o% PHgPr re 
16% 3 PtaWtt 

66% 48%PhnrEJ J4* 
5<% 40% PhnySw 1JM 
22% T7 Plniln JO 
w% i2%PkrO g J0 
40% 26%PtalmP.10* 
16% 12% Playboy 
25 20% PtaraC K2J0 

10% 4% PogoM 
SO% 35% Polaroid JO 
»% 16%Polygrn 
29% M PopaTaS JO 
8% 4% Portae 
25% 20% PonGC 1J6 
29% 26% PorG pG.S0 
19% 15% Pongi nre* 
16% 12% POM n 
38% 31 Pctach 1 jo 
24% rat PotmS L46 
133% 113% PMB PQJ4 
38V 26% PracCet .08 
42 . 29% Promrk J4 
38% 2S% Premr JO 
10% 8% PrtairK 

21 8. PrtmaC 


7 MS 15% 15% 15% 

X8 12 24 29% 28% »%+% 


^ \X % 

279 12% 11% 11% - % 


37% 21% PrtmeM .00 

M% 0 - 


PrMUd 2-06 
30% 20% Prbnc* J2 
70% 43% PraeJG si JO 
43% 22% ProgCp .44 

29% 1O%Praiar0 re 

10% 6 PrTArrv 84 

10% 9% ProsSt 1JB 

»% 7% PnJnt J» 

1% 3-iaPniftC 
0% 6V PruHl . re 
6 7% PruSJr 1060 

27 20 PSvCO) 2 

78% 88% PSCol pf7.15 
24 20% PSCoi pfi.ra 

-6% 2% vJPSNH 


9J15 826 10% 10% 10% 

11 359 — 

J 8 78 

2278 

4 86% 69%' 85% 

12 13 411 47% 47% 47% - % 

I. 0 25 874 20V SD 20 - % 

10363 u2Q% 19% 10% + % 
626 10 32% 32% 3Z%- % 

1» 14% 14% 14%+ % 

II. 494 24% 24% 24%+ V 

88 274 8 % 8% 8% - % 

1X37 1283 48% «% 4S%-1% 
748 17% 17 17 

2A 7 175 25% 25 25 -% 

« 60 5% 5 5% 

XI 12 1018 21% 21% 21 %— % 
93 13® 28 28 + % 

A 1036 uM let 19% - % 
217 13% 13% 13% - % 

32 6 2A6 38% 37% 37% - % 

14 11 1724 23 22% 22% — % 

U 1 131 131 131 +2% 

J 16 106 31 30% 80%- % 

1811 227 30 % 29% 26% - % 

17 78 48 05h 35% 35% - % 
W7 9 8% 0% - % 

2*6 7 6% 8%- % 

A 8 8741 21% 019% 16% -2% 

32.10 M2 10% 9% 9%- % 

1-1 82490 " 29% 29 29 - % 

26 784496 60% 68% 68% - % 

I. TM 4 38% 38% 38%-% 

14 8 82 23% 23 23% 

XB 21 7 0% 9% 9%-% 

ra. i07 e 5% * 

II. 712 - 


TIi 


712 8% 8% 8% 

2 66 % 13-18 13-M 


21% 7. vJPSNH pi 

20V 7\ 


7% vJPNH piB 
a 9V yfPNHptC 
21. a%uJPI*lp(D 
21% 8% WPNH pE 
21% 6% iqPNH pIF 

21 8% vffWI p4G 


U% lOVPSvhM' 

29V 


. 23 PSEG 2.08 

3% 1% PUMICk 

50% 4|%pa c«ra JOi 
22% M PunMP L76 


12% 

0% PDP1 n ,10a 

a 


12% PDF nA6* 

18 

.51* 

Ob 

PHJC8 05 

IX 

10V 

9t 

PHTMn J8 

XI 

-5^ 

oV 

PKST 101 

IL 

12% 

10lj 

P1GM rvlSe 

U 

10V 


PMMI nJB* 

7J 

9V 

3 

PMIfT 1.03 

IX 

!5« 


nttr us* 

IX 

9% 

7% PPrfT 1.14 

14 

12% 

7% OMS 



39 8% 6 6 - %. 

14. 968 7% 7% 7% ■ 

XO 61369 29% 24% J4%- % 

13 4100 77 77 77 -lV 

XO 17 23% 23% 23% 

76 480 3 % 3% 3% — % 

3300 20% 30% 2DV 

33 20 % 20% 20%+ % 

4 21% 21% 21% 

20 20% 20V MV 

IB 2l% 211, 21%+ % 

M 20% 20% 20V 

12 20% 20% 20% 

1165 14% 14% 14% - % 

7J 11 4592 26 27% 27? 

2W 2% 2 24+ % 

IJ 7 12 90% 60 30 b- V 

X1W 629 2l \ 211 

46 1l 1C' 

80 12% 12% 

70 7% 7 7 - t 

128 9% 9% 9% 

*3 A ^ 0? * 

268 94 

1311 84 


«% H% " % 

9 % 9 % 


, 602 OanM . 

s? s?^ 1 - 40 


11% n%- % 


_ . ^ WJ* 1M4 Ifr® 4 

»% M%a-ksc re S- 1 * 

5% ^SSTp^ IS 7 

S&SSrt* l 5mS 11- 21033 

8JM «f-} 

M% 11% Qliftolly 2J* 2J 12 48 14% 14%* Uk~ % 


3 SSc w rel ft *£! ,0 3 \ 


*rai If. Sbl 3L 4Vf_- -tol. 

*24 7 h W-C 20b 22 to 32 n £ oi 2i* 


8% 5t BPC 
J% 6% WE J1* 
BV » Fiscal .24a 
S% 2% Rodk* 


W fl% ^ RrawurUs 


17 23 6% 84 nJL + t 

” 4 « « 4% b55 mV -1^* 

. 29 326 6% 8% fit - 1* 
10 81 985 21% 31 " 3??+ ? 

K 8 » 20? SO? ZD?-.? 

» £i J „ 2 i:S 


6 RangrO 
MV 29% Rayem 22 
»% 10% RJemF 24 
21- w R*SAmr 2J0 
3% ‘ % vJRay* 

K 84% RtyUMire 
5 IS-lBHdgSfl . 

I 7 , 16 REfT 1J8 

a „ 7 , 7 , 7i 

“kViss* - 

6% fiL ftanic. S5 "V® TM2 IKE 


XI 

IX 


84 2% 2% %7. 

101114 16% dl4% ts%+ % 
6 8 14% 14% 14% - % 

76 7% 7% 7% 

•»■£«? W - % 

»¥ 6%RadFnra+ 1+W H-32 lt-32 

saSir “ - J -■ J - 

«S !£b~, 

62% 40. 


„ H*yMv ire 

«% 35. HBP pfC 
« 17% HhP plA . 

3 1% RTinP wt 

2T- laVfftnftB-- 
«1% 29%Rtt#Aid JO 
7-16 % RvrOok 


S3 22% 22% 

» , » «% 51% Sit- % 

’ BW 2% d 2% 2%-% 

3-6 8 131 22% d&% 22% - % 
M 6374T ? 

J 40 30% 40 - % 

» 1»% 18% 16%+ % 

. W S% 2% 2%+ % 

sizusrrt 30% 21 + % 

ZJ 14 640 .34^ S 34% - % 
3-K 5X2 M2- 1-32 
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FINANCIAL TIMES THURSD A YJ ANU ARY 1 1 1990 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


3pm prices January 10 


Cti'w • 

1Z Mvrih ■ P7 St* Chn no*. • 12 Mi II Ml 

Mgh Low Eta* - OU.TO.S 10M**- Lew Quotoflloe. HtgTlEw Me 

Continued. from previous- Page 

12% 8% Rottan **- ^28 10% ■ lOi- ini _ £ m, : iils™ 

22 *» w noche. too 77 12 aza za% ao5- fi: - • ug' ilSIilS 

45% 25 T) RogHTI *1,46 34 17 TO 39% 38% aaV-lV mV ublwui 

is ssss’^ s’s^ ss: *4 ^ “ ^ 

si s« £?- ,j " “s ts s; m a \ &.pj» 

14H AS RofitnE .00 .8 2043 13? S S - 2 b2 

» 1f5 «■>«"» J4 » 10? 18V w!*+ 2 48? 28% TDK, 

*S'22? r ** 1 ' 8223C » «?* -47? 47?- ? ‘ S% » TKC 

12 S*t Rowan 15T8 11 C igV ig£.£ ^x.-w' 

25 J* 23 Ji R8S* ITJI# 2.8 • <184 2filj 86 2S4| 4- V . fjC fil? TIS 

!S 4 7S4M75 5 74 74? —V 31% U&TJt 

IB B% Royhlt JDe 1.9 13 52$ 1+ta 10 % to*.-- % 22% 19 TW 

10 flbRoytt J2e fifi 010 i? g% i? ■ ’ - £2 41% TRW 

37% 25 Atom* W# 431 38? 36? W - % 1 MKMa 

71*4 14i».Ruw8r .« Mia G6 16% . 13? «% : 49% 28% Tata 

26 >2 WJ« FtuaseU J$ U 19 318 23% 23? 23?-t% ibJ b2tS 

31% 19% Ryder .80 23231735 21 S« »£- 2 31? mLtSS 

28% 1|%%hoM 410 281$ 187 23% 23 a? - - 78? aSKf-** 

S? a^oSS? M “ T " 7 E 19 , “J* 1«2. 28% wiThS*, 

1f% £% Oft™* 36 11%. 11% 11%-' %. ■ 48% .37 Tandy JJ0 

10% 8% Rymr *1.17 8 ^ s _ g J *** fiV.'. 9%+V 14% a gSw 

41 31 SCEep i* 88112*4 38% - 37%-, V%- % . ^VT+K^ * 

,4 {* V?. IP?^. U ' 2D 1-514 103 14 13 *l **?“ *• 40 17 % Bonus 

B% 7% &_ Ind .176' 20 14 . 48 8% 8%. 8 % + % . 380% 317% TaMvb 4 

1 109 |3^3 27?- 5. *“ S?™-ri8* 

25,* «% f5»* .07 3 32% 32% -32%+ % 71 4B% Tamnl 1 1fl 

aa% 11% Saauhi AK» 36 306 13% 13% T3% - % 13% 8% TeenpC J3a 

15 S gyf. 1 - 38 * "■ 9 'WO «V tt% 12%-% 10% a%TpOQv1J2 

7% 4% Safeerd ;i0 18 B 535 • 8% ■ 8% - SH~ % c 9% 8% TmpC 

18 12% »g«3c 18 re 14% 14%.. 14?- % 10% 8V Trap 

38% 24% SBttKIn 88 18 22 893 3Q% 29% 2$%- % 64% 46% Tam 

9% 8% SataCaa 1.1a 11 20 68 B%. a% a? 14% aV Tontj 

»£S“ oU * 1 -« $4 10 19 2*' 23?;. 33?- % 14% 8?TM 


12 Nontl Pf Ufa 

Mg* Low. M ttK.YU.fi M M» 


Law O a H i Cl i w Wgti 


a* 

PI «* Ctafa Pry*. 

Bwch MV.YW.E 1*»HV> Law QuhCta 


Stock »«. 100a High Low LaatCMQ SUM* DJw. 100a Mgh Low LoalChng Stock Ohr. 100a HM Law LnOClmfl 

AiWBd 27 21£ 2a% 23% - % , EUrGP .13 8 7 82 82 92 , KayCon .40 13 U 31 30% 30% - % , 


,n%. 11%SynN0 84 :2fl17. 87 1+% K\ 1$%-% 
'«% W%6yi*K'1A0 X9 19 10970 53%' "61% G2%- % 
33%. 18% Syaco • 20 -7 2* 895 30% 30% 3ft- % 

25% 17 %BCl . 23 15 23 22% 22%- % 

29. 12% 7C8Y 23 “ .4 IS «7 20% 19% 19%-1- 

.17% | TCFFh .40 M 8 1» W% W% 13% 

8% .7% TOW M 10. 80S 9% 8% ■ 8% 

46%. 29% TDK ■ .13 2 849 42 41% ■ 42 +2. 

29% 22 TECO 122 . 55 12 683 27% . 77% 27% 

10 % -ioVtov 10 ao m% 14% - 

9% B%TB uzo 18. 29 7% 7% T%- % 

21% 13% TJX .. 40a - 2.5107 1044 .16% 15% ..18 

22% 19 TOP US . 75 fl 57 21% .21% 71% - % 

51% 41%T«W. U2 35121103 49% «%'«%-% 

1 9$4 TacSj 54 618 11-02 3-tfi 11-22-1-32 

26% Taiwan 14.760 32. 180 4n45% 45% - % 

16% 9%TaK«y 50 -45 5 W 10% 10% io%- % 

21% 14%TaUarpr 1 65 2 15% M% »%+ % 

78% 52%Taoft4 -2J8-. 3521 872 70% 70 70%- % 

28% T4%Tan4«n. . 213579*25% 24% -25- - % 


19% 19% -1- 
13% 13% 

8 % 8 % 
41% - 42 +2. 
. 27% 27% 

MV MV - 


TareJara . 212579*25% 24% -25* - % 

Tandy . 50 .15101782 38% 37% 37%- %' 
TrtSjrm « 87 8% 9% . 9% - % 


sa% 11% Salant . '18 - n -TtVdff - ft- -% 

53% 33% SallaU a 52 1.1 19 129$ 46% - 48 .48%- % 
29% 20% Satomn 54 25 9 2088 23 22% 22% - % 

45% 3S% sneoa 2.70 fills 499 44% 44% 44% - 1, 

9% 7V-SJuonB ,17o 2.1 47. 270 B 7% 6 + % 

35 27% 'SAnURL 258 7.119 79 29% 29% 29% 

W% 0% SWF 358 40. 68 7% Tia 7%- % 

27% 20% WoPP 2.40 fil 19$ '27 25% - 25%- % 

23% 16% SFaPCfi ,10a 5 18 1844 18% 18% T9 - % 
33% 22 Sard j 54 2.81744* 30% 30% »V- % 
S-16 % Smtii 18SB MB 9C2 352 ■* 


14% 9 TchSyn 13 57 8% 9% 9% - % 

24% 18% Tokjrn* 59 3546 1* 16 V\ M 

2% 1%T«Ko« - 44 23 1% :i% 1% . 

40 17% Hems 21 6500 21% 21% - % 

80% 317% Taktyo 4 1.1 IS * 393- 348 349%-4% 

27% 22%Tdlor: 1580. 4414 8* 24% 24% 24%- % 

71 4B% Tmoa 1.18. 15 8 7» 65% 63% 63% -2% 

18*1 aH TomtfE 530 as 371 16 M% 14%- % 

10% 8% TpOGv 152 It 425 9% 9 9 -% 

9% B% TmpQSi 152 11 819*6% B% 8%- % 

U% 8% TtagM 43a 45 550 10% 10% 10%- % 

64% 46% Tannon 10* 65 18 TIM 61 80% 60% - % 

14% 9% Toxin 113 S7 TO% 10%' ; 10%- % 

14% 8% Taaora - IB 9% 9% 9%- % 

25% T7 foidr 00.1$ 13 17% 17% 17% + % 

58% 48%Ta*a» 3a 5.4 12 4343 86% <5% K$- % 

50% '47%T*c MC * fl 48% 48% 48%+. % 

98% 22 *Tnfnd 50b. 35 18 22%' 22% 22% 

«% SIVTaidftat .72, 20 U 6638 36% 35% 36% - % 

S* 30% TkPae M- 15* 38 34% 34% 34%- % 

37% Z7% TtxUffl 292 85 99779 38 34% 34% 

12% 3%T«*a B 68 7% 7 7 - % 

a% 22% Tanror 1 . 45 81272 23% .23% 23%- % 


17% 1S%UWR 58 
8% 4% UnMrda 
T7% 12V Unlaar a 50 
39 33% UmrtCp 158 

29% 2i%Uo*da 

14% n%un»«i.48 
9% 4% uu*jcn 

4% 1% UiwMoo 5Ba 

31% 19% Unocal a. 70 
42% 27% unoim 1 

49% aflVUSUFE 146 
9% 8% UaBaF 52 
22% 17%tMiiCo 1.44 
28% 23% UMCo ptt« 
23% 19V UKo pn.77 

39% 27% VF Cp "i 
8% 4% VUQ q 120 

W%. 11% VaUil 20 
19% 9% VaMn .10a 
26% 28% Valar oS.44 
22% 14% VaMQ 250 
2% 14-18 Vatoyta 
T9% 13% VanOm .90 

10% 8% WdipM * 

10% 7% VKMT n 1.12a 
12 % 12 WCMln 
12% 8% VKML* 11570 
25 24 VKrrC. pi 


5521 B 15 19% 16 + % 

70 40 5% 5% 3%- % 
22 11 1 Oh 18% 13% 

4511 115 34% 44% 94% - % 
15 995 24% W 24 - % 
TZ.ll 8* 12% 12% «> - % 
4 5% 9 5% + % 

25 1M 2% 2% 2% 

IS 4885 28% 27% 27% - % 
22 195153 37% 38V 36% - % 
$411 M4 44% 42% 43% - 1 % 
95 38 9% 9% 9% — % 
6511 579 22% 21% 22 - % 


$DC 14 »7 18V 17% !7% DM 10 * 

A0T 10 2479 32% J2% 32% - % tilfli 

ALCh B 4 s i 4 2% 2 3-16+3-18 0 ««*n 

ASK 9 355 8% 9 8% Dirfacp 

»T 1024 14 13% 13%- % ttaupnn 
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828 12 1? 11% -1 

463 6 SV fl + V 

Ci* ’813 II 10% 10% - % 

TO1204 7% 7% ?%- % 

Alina 30 7 % 7% 7% 

AFFF • 7 20% 19% 16V t % 

AfTxE 1J0 71 13 9V 9 V 

AWAirl 12 1+66 8% 9% 9% 

ABnkr 50 11 11 J2 IJ 12 

AmCily ^8 2 17% 16% 17% 

AQrCel .* 17 2C88 3S 35V 25V - % 
Am | mg 10 1772 7% 7% 7% 

AMS 23 201 12% 12% 12% - % 

ANIIlK 150 TO IQS 3SV 35% 3SV+ % 

Am Pec <3 4 11 10% 10% — % 

APwC a 13 80 16% 10% 16V 

ASolts 32 21 236 E?% C% 22% - V 

Amen 11 49 7b 7 7%+ V 

AT«Cm 49 2404 40b SV 23 -1b 

AmTrar 12 44 TO% 18% 16%+ V 

AWsiCp .ICr 30 116 11% 11% 11% 

AmFtB* 9S3 3% 3% 3% - % 

Ameiltr 1J8 6 SIT 24% 24% 24%- % 

Amgen 3070 S4% 52% 53% + % 

AmskSX 3S3 4% 4% 4V - % 

Ampler, 12 1 M 10 V) 

Amvet s JO M B9 6% 6 E-% 

Aniogie 13 91 


$7 19 1190114% 112% 112V-1V 
85 12 244 29% 28% 29% + % 
$8 13 28 27% 27% - % 

X211 115 30% » SOV- V 
52910403 34% 33% 33%- % 
$4 7 MB 18% 19% 19V 

1510 19 8V 8% 8%- % 

TO 4% 4% 4% 

SB? 9% 9% 9%- % 

126 l£ 1% 1% 

$0* 43 31% 31% 31% - V 

$8 M 11% 11% 11%- % 
1516 M8 91% 30% 30% -1% 
.4 208045 35V 33’* 34%-f 

45 72230 75V 73% 74 -1% 
5JM28BB 4% 4% 4% 

$1 IS 26 19V 19% 19%- % 
5 15 113 87% (06% 36V -1% 
6T4 i3% n% ra%+ % 
1L 34 15% 16% 15V + V 
6 12V 12% 12% - % 
391 20 % 20 % 20 % + % 
1074 13-32 % 1X82 

29 0% 8% 8% - % 

9 3% 3% SV - V 

3J 12 2945 73% 72% 72 V ~ % 

95 13 21% 21% 21%+ V 

$7 ISO 28% 86 20%+ % 

$3 9 560 30 % 29% 30 - % 
45 92594 27 26% 38% 

74 33 38 V 37% 37b- b 

1224 38% 37% 37% -1% 

8i 10% 10% 10%- % 

$4 18 793 32% 31% 32% - % 
20 14% M 14 

$8TOK» 28% 28% 28%-% 
2 33 8 % 8% 8% 

4 1% 1 1 - % 

3 12 4* 15% 15% 15% - % 
$7 1976 09% 37% 37% -1% 
3J S3 6 6% 8% SV 

S 4095 7% d 7% 7 V — % 

5517 161 60% 68% »%-1 

Xf 231 SV S% 3%— % 

55 12 739 30% 30 30% - % 

74 72 157 23V 23 23V + V 

45 11 384 38% 37% 38 - % 
1510 ISO 12% 12V 12%+ % 

34 14 1X1 64 62% 83 -1% 

10 69 15% M% 14% - % 
$4 9 19% 18% 18% + V 

15X1* SV 61% 6SV-1V 
$717 191 10% 10% 10% - % 

$511 32 23% 23% 23%+ V 
3* 8% 9% 9%- % 

53 16 1245 57% 58% 56% - % 
$7 22 38 27 28% 26%+ % 

2 A 4 8% 6% S%+ % 

2553 13 12% 12% + % 

45 S 9 16% 16% W%- % 

TO. 70 7>a 7% 7%— % 

$4 15 213 17 16% 16% - % 

14 20 736 43% 41% 41% — !% 
95 416 12% 12% 12% + % 

$7 . 2479 nlO 9% 9% 


TOySA s J*> 17 574 39 39 + % 

KyOU .40 17 177 17% 17% 17% - % 

KyUed a 6 165 19% 18% 1»% + % 

KoyCon SC 12 isa 13% «% 13% + V 

KeyTm 14 356 SV S 5V + % 

KayFnci* 1? 75 24 23% 23V- V 

lOmbai .60 13 1 22 32 22 

KlmEn OSa 24 574 11 10% toV t % 

BiKktr 76 4 V 4 4 - % 

Kinetic 40a 13 1303 8% 8% 6% + b 

Kltaenn 32 122 14% 12% |4%+ % 
Komeg 6M 91, 9% 9%- % 

XuhXo 9 IS2 7 6% 7 

- L-L - 

LOOS a 343 18 is% 10 - % 

LDICg I 11 10 16% 15V 75%- V 

IPL a 13 172 17% 17 V H% " % 

LT5C 721 2% 3% 2b - % 

LaPeie S 291 0% 8% 9 

LaddFr J8a 11 803 12% 12% 12% 

Laldl B J< 2S7S13 23% 33% 23% - % 


ECi Tel IS K 13 1Z% 12% - \ 

EF1E1 B 14 128 S% 6 5-18 5 6-18- 1-' 

EMCN a 16 11 13% 13% 13% 

ERCEn 17 232 11% 11 11% 

Eg [fa 985 19 18% 18% - t 

EttCcT 112 6% 5% 

Eaetrn JOa H 12% 12V 12% 

EasflFn 40o B7 S% 9% 5V -7-11 
EgChafld HIT 11 10% 10V 

Erfac 334 9 8< 8% - V 

BcSd 4 528 7%d 6% 6%- V 

EUuAfi i.47o 9 235 51V 50% S0%- % 

Eicmp 14 212 6% 6% 6% 


LomRs 6 1127 5% SV S%+ % 

Lanotr .76 13 Sr! 25 n% $*!•- V 

Lance .78 19 49 24% N 24 V+ V 

LankOof, 33 911 16 15 15%+ % 

LaaarPr 13 25 4 3% 4 

Lutein 36 17 384 24% 24 34%+ % 

Ladder 656 23% 22% 23 V- V 

Legant 24 13» 38% 27% 26%+ % 

UXN8 52 9 13 28% 27% 2B% + % 

LtoTdt 16 Z04 14% 14% 14% + % 

LH!» A .4* 14 4 IB ts If. 

linBrd 626118 116% 114% 1K%- % 

Lneflc 1 t 12 5 17% 17% 17%*- % 

Lincfn I 9 ICO 24% »% 24%+ % 

UneTle J4 22 51 32 31 3l — 1 

Unoaav 6 121 22% 21% 22%+ % 

LmearT 30 628 10% 10% 10%- % 

LreEitt s S 1 15% IS% 15% - % 


Sale* 

Stock DW. -,30s Wgh Low LaStChng 

RpPicA 10b 16 TO 9% 9% 

ReuiHd G5« 27 3549 S3 V X’% 52% - % 

Re.cn b 1« 6\ 8*; b%- % 

RleRSi 16 il is 9% S% 9 V 

Ricwa 26 173 5 4 % 4%- v 

fllgcru 125 r 196 22% 21% 22 - % 

RoadSr 1.<0 TO 751 33% 39 39 - V 

RUHII 16 33 16% 17% TOV * V 

AeefiCS «4 10 aos n 12% 12%- % 

HtvKfn A) 4 452 12% 1 1 7, 12 - % 

RtioB 16a 1< 187 6 6 6 

ftcioSlr TO 53/4 12% 12% 12V- 1, 

Home 56 110 630 25V SV 25V - % 

fiyanf 15 157S 7% 7% ?%-% 

- S-S - 

SCI Sys 10 431 10% 9V 10 - V 

SEl .10 18 61 If'- 18% 16% - % 

SFFed 2S9 TOV TO 16% - % 

3HL Sy 1«1 9% 9% 9%- % 

5KF 1 30 23 77% 27% 27%- % 

SetOW 120 BW13 41% MV 39V -2 V 
SatHH 12 Z 18 6% 7% 7?I- >4 

Sllues TO TO ?% 9b 0% + % 

5 Uudf* Z4O20 46% 46V -TOV - % 

SlPduB M 9 7W 17% 17 17 V- % 

SiPjliI $20 6 SBC 12 61 61 - V 


UzCLab JO 13 3960 23V 22% 227, - I. 


Eicong 

EmCas DO _ 

EmuKsx 7 1* 6% 6 8%- % 

EtavG JX S68 2V 2% 2%- % 

Emisrc 51 11% H% 11%- V 

EdlBcp 104 11 5 31V 3iV 31V- V 

EqtIB 1* 10 13! 32 32 + V 

EncH 133a 3S8U153V 146V M6V-3V 

Ei. n Sul 41 26 2? 21% 21%' % 

E.orc 8 1673 8% 7% 8V+ V 

ErcalBc 68 8 12b 7% 7% 7% - V 

Erc$ce .16 14 75 23V 23% 23% - V 

EXTON 58 274 3V 3% 3%- V 

Erpln 18 If 27% 28% X%+ % 

- F-F - 

FHPt 10 996 22 XV 20V-1V 

fimHm 2 13% 13% 13% + % 

Fmnni 36 6SS 30% X XV- % 

Ferotts TO 14% 13% M% + V 

FlaFTn 60 9 144 19 19 19 

FiftnT 1.44 12 66 £4 S3 S3V- V 

F-ggleA 1 JO 244 67 6£- 66 

FBeflel 159 322 13% 12% 12V- % 

r,RNet 42 *5 7% 7 7%- % 

Fu-.igan 169 67 16V 1SV 15V- % 

PA/eBk #» 9 841 17% 17 17% - V 

FatAm £20 7 220 47% *6% 48% - % 

FtAfiep 107 % 9-16 % + 1-16 

FAFnAs.43 20 13 12% 15% 12% 

FtATn 125 25 874 20% 19% 20 - V 

FEOfl 1.X 0 52 26% 28% 28%- % 

FCvtrC 120 IT 115 23% 23% 23%- V 

FtCorvM 45 X 376 17 16% 16% - % 

FlEsm 1.12 10 110 32% 32 32 - % 

F£i«* J2 7 167 5% d 5V 5% - % 

FtE-ec 1 49 X16 8% 7% 5% - % 

FE+ ptE2.18e 17 13% 12V 13 

FEr ptF2J8 490 22% 21% 21 V- % 

FE*pfGI56 <40 13% 12% 12%-% 

FE. plH 1*1 12 V 011% 11% - % 

FlfjMtC .60 32 491 15 14% 14% - V 

FFFtW CO 12 57 22 21% 2! + V 

FtfnCp .640 6 107 16% 19% 16% - V 

FtrnMg .100 15 1628 33 31% 31%-IV 

Ftnek SO 6 196 20 57% £7% 

FlHaw 1.60 13 B8 48% 49 49% 

FuilCp .44 19 40! 9 V 9% fl%- % 


91 15 14% 15 + V 

71* 6% 8 8%- % 


Amvet s JO 14 99 6 % 6 6-% 

Aniogie 13 91 9% 0% 9% 

Artaly » 48 14 336 17 16 16%- \ 

Anangel 1 60a 5 876 17% 16% 167, + % 

An CBS* 642 1 13-16 1 11-16 :% 

Andrew It 165 25% S5V SSV - V 

AmgEn $0 T6 3b 15V 15% 15% - % 

ApplaC M ioif71D37% 35% 36 -1% 

Aple6+4 61 MV 14% 14%+ % 

ABlJtti 24 trt 34% 32% 32% - V 

AO+IB10 31 625 26 2* V 25V - V 

ACR1MI 9 Ml SV 26V 28% 

ApkJPs .13 16 634 25V 22\ 25 + % 

ArCRire 9 3059 10% 10 IO%+ % 

Arbors .16 21 119 22% 21% 22V- % 

ArgoGp 1 6 <6! 69V 67V e?V “2 

AF1Z 5 367 3% 3% 3% - % 

Arams 29 98 5% 4% 4% 

Armor U TO 509 X 10% 19% 

Arnold I 12 58 33% J$% 33% 

Anal 236 8% 8 «%+ % 

Aahlon 123 11% 11 11%- % 

AaCmAa X 35% 35 25 - % 

AsCmB e 364 38 X 25 - 1 

Afonso .48 1 16% if% 15% 

AtSeAr 40 7 633 15% 15V 15% - V 

Atwood .72a 21 475 39 36% 23 + % 

AuKXJk 1EOO 22 £922 39% 3£% 3SV - % 

Avnrek 2S2 3V 3% 3% - V 

A nnUe 32 3 304 12% 11% 71% - % 

B84T a 80 9 47 20 % 20 20 - % 

BEI El ,02a 6 422 7% 7% 7% 

BHA a 313 17% 15% 17 

BMA 120 8 29l 39% 38 MV-1 

BMC SB X 238 31% X »%-1% 

BSB Bcp .60 6 » 17V 17% 17% 

Babaga 22 317 7% 7% 7V - % 

BakerJ .06 TO 1208 2t% 19* 20V-i% 

Bataid 9 123 22V 21% 21% - % 

BncPnc 1.G9 13 4 47% 48% 47%+% 

Bcprtw al56 10 202 *V Sa SB -I 

Bandac 12 1157 15% 15% »%- % 

Bk&3u .48 0 70 12V 12 V 12 V 

Bktowa 1 12 3 80 80 X 

BfcWorc 1 12 229 12% 12 1 2V-V 

Banu .SB 9 160 24% MV 24%-% 

BaaPir a 2 6% 6% 6% 

Seetf la 16 TO 38% 28% 36% 

BayVw 30* 7 56 19% 19% 19% 


EncH 133e 358 U15; 

EvnSul 41 29 22 

E.orci 9 1678 8 

ErceiBc 88 8 126 7 

Erc$c e .18 14 75 23 

EXTON X 274 3 

Erpln 19 If 27 

- F-F - 

FHPt 10 996 22 

fimHm 2 13 

Famni 36 665 X 

Fere# s if 74. 

FUFTn X 9 144 19 

FiftnT 1.44 12 68 £4 

F*-ggleA t JO 244 67 

Fdefial 159 322 13' 

Fetffwi 42 *5 7 

F^-jgan IX 67 16 

TAleBk #» 9 041 17 

FetAm £20 7 220 47 


LogttO 9 202 6% 6% 6% 

LoimStr 123 4 3% 4 - % 

UCFn 61 19% 19% 19V - % 

Lotus 28 7480 28% 28V 78% - V 

Loyola 6 22 14% 14% 14% - % 

— M — M — 

MCI 18 48837 40% XV 39%-l% 

MOT Cp 14 181 7% 7% 7% 

MSCar 14 fl 31 21 21 + V 

MTS AO 9 242 22% 21% 21% - % 

Mao.Tr 548 5V 5% 5% - V 

MSB 80 8 450 157, 15% 15% - V 

MadGE $56 12 * 35V 34% 35 + V 

MagmP X 4Oiu20% 28V 29V 

Wag rial 24 11 211 7% 7 7 

MaliBxs X 211 23 22 22% - V 

MalRt 2 12V 11% H% 

Menltw la 13 48 20% 20% 20% - V 


SEED 

Solbrrl El) 
Stl««A» «■ 


UtrVfi $18 8 83 SS 64% 55 fccr.Su ,£Qn 5 3S3 14% taV 14V 

Warier 19 493 34% 23% 2*V+ V SnwPp 5 12 Ml 17 16% if % 

Monel s 9 1 23V 23V 23V + % Scmun 28 3£6 15V MV 15 + % 

Marsm UJB 9 X 35% 35 35 EonocPJ 34 15 323 3f V 26 38 - V 

MannL IQ 493 9% 8% 8% - V SoundA 8 265 7% 6% 6% - % 

M oft! Be I 10 17 11% 11% 11%+ V SCnrNi .72 f 159 3% 22 V 22 V- b 

Maaool 10 298 7V 7% 7%- V SCaiWi $12 15 23 30% 29% 30% 

uutar 58 5822 5-16 2V 2 V — 1 - 1 C Sovtrd .965 8 7f 22% 22% 22 V- % 

ftator 18X18 8% 8 8%- % Se +oel J04 17 007 Jl% 20% $1 - % 


Sawn 12 218 bV r\ 7%- V 

SHU» TO TO 9% 3% 9% + % 

5UtnJ*s 24 020 46, TOV TOg - % 

ftPauB M 9 7W 17% 17 17V- % 

StPjul $20 6 SBC 12 61 81 - V 

SMCpr M 7 TO 7% 7% 7%- % 

SalU V1S« 200 20 M 44 «-% 

SawFm J04 9 416 15% l+’c 15 

SartdRn 10 £ 14 TOV TOV- % 

Sgnttd s 18 20 S3 20% 2S 28 V - V 

SavnFi .72 10 176 » 53% V 

Scr.lm 1 40 15 64 35% M% 35 - V 

Se.rrwdi JS M3 27% 2b V 26V- h 

Ect+r 10 :<S0 17V 17 17% 

Ecrlppa .40 22 B7f i2V 22 ret, 

Seiigaie 10 KM tf 15V 15% - % 

Sejirgta 29 19 53 25 2«V K 

SecBc s .92 8 S 20% 20 20 

SEED 42 2d2 3% 3% i%- V 

Solbnl ® 27 10% 10% 10% - V 

■JWlnj 9f 6 $16 19 1BV 18 V- % 

Sensor .05 IS 404 12% 13 V 12% 

Soeum s 25 1268 22 V 20V 20% -IV 

Sr. TU. JO 100 14V 13V 13 I + % 

SirOeK 104 6% 6 6 - V 

SnrWod JA if 2544 1J% 1j 13 - % 

Shcm*d 19 11 IK 24V 34V 14% + % 

StaraOrt TO tt zi% 20% ra% - % 

S.31HA1 .40 24 99 MV S*V * * V 

S«gmO«J 6 136 1Q% 9% 9% - 1 

S, Izmir 39 1768 26 V 38 V 26% - % 

5JICVI* 3 lOr 9 747 23 V 22V 23V + % 

SilicnUI 7 £8 6% 6% 6% 

irWir, s 12 2580 9V 9% 9% + V 

Slmplr. c .« 8 183 H 10 V 10 V- % 

Sriler MMX 19% 19% - V 

SminF 17 )8 13% 12 13 

Scc,*1y ISO 7 357 34 V 33V M + V 

fcohStf.68a 5 jej 14% 14 V mV 

StrwPc c 13 341 17 If % if V 

Scrtiwn 28 3£i 16V 1<V 15 + % 

SonctPd $4 15 223 36V 36 38 - V 

SoundA E 363 7% f% 6% — % 

SCarNi .73 f 169 £2% 23 V 22 V- b 

SC ami $12 15 23 J£r% 29 V 30% 


F£^u 32 T 167 

Ft£.ec 1 49 dll 

FEj. pfEZ.ISe 17 

FEr pfF2J8 TOO 

FE* pf&IX8 440 

FE* ptH 1*1 


Ma*tcr 18X18 8% 8 8%- % Sp'+nel -20a 17 JOT J1V 21 - % 

Maxwel AOa 9 5 14V 14 1«V SlJMIc 24 459 7 % 7 7V + % 

McCaw 8213 36 34% 84% -IV STOA+3 56 12 335 16V KV 18%- % 

McCr s * 30 1B74 48% 44l, 44% -4 Swples -O 712 17 TOV TOV- V 

McOrtn 13 35 17% 17% t7V - I* Siarfc t * Id MS 20 20V - \ 

MedcCs M 65 2837 19% 18% 18%- % SrjrS: 40 32 7% 7% 7V 

MedCre 27 372 23% 23 23V - V GlMain 1 10 12 mV 1iV 13V- % 

Madlmg 20 303 11 10% 10% - % S'JS'BO .64 u 2066 TOV « 39 -1% 

MedSns 25 S» 23V 31% 22 - V SlwEtp X 6 1564 13% 13 13 - % 

Modern 47 312 SV 7% 7%- V SteofTe 03 13 33 9% 9V 8V+ H 

Meiami.lSo ll 18 12% 12 12% -StwEiv s .1:1 14 424 29 28 »%- V 

Mentor 18 22 ISM 14% 14% 14% - I, Srwirtf TO 28 17% 187, 17 + % 

Mem3s JO 18 5964 17 V «% 17 + V Slowly .IfJ 10 257 17V TO "a TO s — % 

MeraBc 1.40 138 26% 25V 35 Sion .56e H 650 23% 23 23V- V 

MreBr s JO 11 350 24% 24V M% - % SirwbCM.IQO I< IX 33V $3 X - V 


65 2*37 19% 18V 18%- % 

27 372 23 % 23 23V- % 
20 303 It 10% 10% - % 
25 550 23V 21% 22 - V 
47 312 8 V 7% 7%- V 


Spiegel JOa 17 xt J1V 30% 21 - % 

SlJMIc 34 459 7 V 7 7V+ % 

GidReg Jf 12 325 TOV «V ib%- % 

Staples 43 712 17 TOV TOV- V 

Starves * Id MS MV 20 20V- V 

Stir* 40 E 7% TV 7V 

SlMdin 0 10 12 l« V 1iV 13 V - % 


Vwtrv s .HI 
Stwlnf TO 


13 

7% 

7% 

7 V 


10 12 

mV 

lib 

TOV 

% 

K 3066 

40 V 

» 

39 

1% 

h 1664 

13% 

13 

13 

% 

13 » 

9b 

IV 

Ob 

b 

14 439 

29 

28 

Mb- 

b 

25 

17b 

187, 

17 

% 

10 257 

17 V 

If-B 

16V 

% 

11 650 

33% 

7i 

33V 

U 


MrdlNMX 8 57 29 % 2SV 28V- % 

MercGn 30 13 » 15V 15% 15%- V 

Mrnr.Bc IX 0 98 30% 19% JO + V 


,2 15.16 3-161 Subaru 


FWrrtcs 36 372 Til 

Frsarv 18 778 211 

rlagfti .40 6 185 13' 

FtoNBF .52 532 28' 

Flurtb JO 12 309 M'. 


BbWorc 1 12 225 13% 12 13 V- % FJuNBF .52 532 25 % 35% 25% - V 

Banu 38 9 160 24V £4% 34% - % Flurtb JO 13 3* M% 13% 14% - % 

BaaPira 2 6% 6% 6% FaLroA .11 38 SIS 11% H% 11%- % 

8»etf la 16 16 38% 28% 36% FcL.cS .13 29 £93 tl% 11% 11%- % 

BayVw Xc 7 56 19% 19% 10% For Am 1.* 16 160 X 35% 35% - % 

BayGka 1.B0 9 366 29 20V 2B%- V ForestO I 538 M% M% 14%- % 

BeouCt.151 77 1051 10 17% 17%- V Foracn 18 S 11% 11% 11% ♦ % 

Bee bu JO 12 X 10% 10% 10% - % FortnF JO 88 31 17% 17 17%+ % 


5 491 15 14% 14V- % MeryO 6 t 19 1033 21% 20 V 20%- % 

2 87 32 £1% 2$ + V MdCelt 38 317 39V 29V J9V - % 

6 107 16% 18% 76% - V MetAirl » 380 6V 0 6% 8% + % 

5 1826 33 31% 31%-IV Metrftf 5 60 7 % 7% 7%- % 

8 196 X 27 % 27% MeyerF K 129 18 17% 17% - V 

3 * 48% 49 48% MIcniF JO 14 785 14% 14% 14% - % 

0 402 9 V 9% 9% — % MtcHWt 2 4 483 49% 48% 48V -1 

<3 197 23V 21% 23V + % Mtoage 8 JX 7% 7 7% + % 

f 77 6 8 6 - % Mlcram 9 8 4% 4% 4% 

4 11 22% 22% 22V- % MlctTc S 1032 10% 9% 9%- % 

8 463 11% 10% 11% + % MIOOp 232 4 3, 4 

a 7 36% 36% MV- % Micros 14 1399 16 15 15 -1 

9 IX 31 X X -1 MJcro/g 31 S3 9% 9% 9V ♦ V 

4 393 27 26% 26%- % Mtam 37 SCI 2 91% U% E9%-1% 

$ 312 11% 11 11 -1 MklCp 188 46435 M% d36% 3S%-2 

8 778 21V 22% 22V- V MldSUi 976 1)V d!1% 12 V- % 

8 185 13% 13% 13% — V MawCr .70 13 5 2% 25% 25% - V 

532 25% 25% 25% - V MMlrHr 33 72 664 »V 30 20% - % 

3 309 14% 13% 14% — % MlUon g 437 23% 3lV 22 -1% 


3£. 47SuJ1% 30% XV- % 

34 3i» £6% M 26% + V 

If 291 11% II 11 - % 

215 5% 5 V 5% 


FmaWI 73 93 197 22V 21% 23V + % 

Flnlowa JO 6 77 6 6 8 - V 

nmcB s 48 14 11 22% 22% 22V- % 

FlM.sa 38 463 11% 10% 11% + % 

FPacFn 10 7 XV X% MV- % 

FSecC 1J3 9 IX 31 


FSecC U3 9 IX 31 30 X -I 

FTenn 130 14 393 27 2C% 26%- % 

Ftwnaa 28 313 11% 11 11-1 

ns«ru 18 778 XV 22% 22V - V 


Subfccp J1 12 33 35 24% 24% - % 

Suabry 89 +% 4 V 4% + % 

Sumttt 1.3$ 7 121 28% 27% 28% 

3umma +sg 3% 3 '+16 3% — V 

Sumgpn 8 34 13V 13% 13%+ V 

Sumcrp .64 TO 1TO 20 19% X + V 

SumnB ^0 8 106 17% 17 17V 

SunGrd M IS07 XV 24% 24%- V 

SunUtc 29 93SB 17% 16% 16% - % 

StinMM 10 27 9% 8% B^i 

Svnwsi 1 12 9 9 2i V 21% 2! V - % 

SursAI iJi 35 ISO 19% TOV 19 - V 

Svmnic 117 10 V 17% i7V-% 

VynOsl X 273 N J2% 22% -1 

Synegn 2D 13% 13% 13% - % 

Svnetle 27 13 IS 14V 14 V- % 


Berkley -TO 9 834 41 39% 33V -1% FrthFn IDS 12 17 X 29% X'+ % 

BetzLb 168 17 717 60% 59 50%- V FrkCpt 0 34 5% 5% 5% + % 

Btfl 8 .15 19 522 13% 13% 13%+ % FroAEl ,84a 2 33 8% 8% 8%+ % 

BlMedc X 5l5 1SV 15% 15% - % FmkFra J2 8 260 11% 11% 11%- % 

Blogon 663 2550 10% 17 17%-1% FremftI JO 25 380 21% 21% 21% 

Brogn pt$!2 151 32V 31% 32 - ■» Fan ni t 9 24 10% 16% 18V 

Brora* 8 30 582 XV 27% 27% - V FukHB J8 15 350 £4% 23% 24% 

Sliding 37 X 11 10% II + V - G-G - 

840 11% 11 I1%- % C Kl .it 71 3 73% 73% 13%+ V 


4% 2% SutMn _ 2228 3% * 3%. 3%+ % 

0% BVButiMpfUB T3- 28 9% B . •%+ % 

36% 20% SonTrat 34 $a B1B77 28% 2t%.-21%- % 
22 17 Suprftt 8 IS 223 20% 19% TOV - % 

X% 22% SupVahJ .00 $214 2328 27% 26% 26% - % 

26% 15% Suplnd a J8 U70 82 19% 79 79% 


X% 15% SybfTc 
14 10% SynwCp 


77 4* 16 16% 13V -1 

72 10 12% 12% 12% 


-.6% 1% IWUU ' 103 2 

2% TV UPUfn £ 1 

64%^ M% UttlrQ .«■ .4 342838 31 

2V . 1 USHora 1497 1 

. 27% 16% USSloo' AB $2163605 21 

61% 30% US Surg $0 1.4 32 M8 56 

81 66% USWaalX7S 6.1 13 2264 73 

57% 4Q%-UnTach L8D $0 II 1X28 ’54 
43% 22 UirltMa 1 $9 261664534 

103 56% UniT 2p« JO U • 4 •» 


$41^-1114. 91% «%: 83V - % 

is an* a»% 38% »%-. % 

4$ 68294 23% J5% J3%- % 
13 410 19% »V IB V — % 
74 12 2427 X% 27% 29%- % 
U ZIOO SI SI 51 -1 

$9 • *20 M 90 90 

$7 426* 65% *% *%+ % 

$8 20 105 IS 19% 19 + % 
5914 1722 77% 7$V 78% -1% 
4J 22 34 11% 11% 11% 

1.1 12 740 .17% 17% '17%+ % 

$3 5 233 10% «% 19 - % 
$8 6018 16% 14%' 14% - % 

TO. 919 3B% X 38%- % 

. 1* 3% 3% 3% 

VS 21 133 18% 1B% 18% - % 

U 9 135 17% T7% 17% 

73 J 45 31% *31% 31% — % 

99 *1* ZZV 22% 22%- % 

5J13 42 11% 11% 11% 

$5. 390 10% 10% 10% — % 

• 103 2% 2 2 - % 

2 7% 7% »% 

4342038 31% 31% 31% - % 
1497 1% 1% 1%+ % 

$2 18 3805 21 20% »%- % 

14 22 1* 56% 66% 55%+ % 

6.1 132904 73% 74 74%-1% 

$0 11 1320 -54% 63% 53% — 1 
$9281664334% 33% 34 -1% 

U 4 ■» * 85 -4% 


BIckD 70b 14 2 X 38 26 -1 

BoalSn $12 14 701 35% 31% 34 V- % 

BcbEvn JSO 15 3754 13% 13% 13% - % 

Bobema JOb 7 266 X V 24% - % 

Bonwlp 53 9% SV 0%- % 

Boofee 12 2 16 V 18 V 18V + % 

Boaffic .30 6 147 16% 15V 15V- % 

BstnFB J4 191 6% ' B% 8% - V 
Breml 31 192 31% XV XV-1 


GBCBCJ20 11 


XV 21 + V 


AMEX COMPOSITE PRICES 


Salas figures are unotflciaL Yearly Mgha and lows reNotf the 
previous 52 w a o fcs plus Oia current week, bur not tha latest 
tnuSng day. Where s split or atock dividend amounting to 25 
percent or more has bean paid, die year's lugn-only range and 
Addend are shown tor tfw new Mock only. Unless otherwise 
noted, rates of dividend are annual disbursements based on die 
IHatf dsrtiratkn. 

a-dWdend also strata), b-anrtual rate at Avldend plus atock 
dlvtdand. C-bpuidotlng dhridandL cli+caBed. d-new yearly tow. 
edhridend declared or paid hi preceding 12 fnonths.(y4vld8<K7 
In Ca n adian lundt, subject to 1S% non-residence tax. t-dWIdcnd 
declared after apjtvup or mo c* dlvwand. ^dividend paid mis 
year, omit ted, deterred, or no action taken at latest dividend 
m oat ing - k-dtvtdend declared or paid this year, an accumulative 
Issue with dividends in arrears, rwtew issue In the past 52 
wo a kt . Tha high-tow range begins wfth the start ol trading, 
nd-next day delivery. P/E phce-aamlngs railo. r-divldand 
declared or paM In preceding 12 monthajrha stock dividend, 
s-etock spnt Dividends begin with data of spilt sls^ales. 
•-dividend paid in aleck In preceding 12months. estimated cash 
value on ex-dhrt d ond or ex-dWribudon dan. u-now yearly hloh- 
wtradbtg halted, vl-ln bankruptcy or receivership or being 
reorganised under the BanknipKy Act or securklos assumed 
by Such cootpanlss. wd-dtatribund. wLwhen issued, ww-wllh 
warrema. s+ex-dMdand or aa-rigMa. xdta-ex-dlsnrlbuUon. xw- 
wllhout warranto, y-ex-dlvtdend and sales Infull. ylo-yrlekL 
z-ealea in luo. 


3pm prices 
January 10 


Brunos .1< 24 991 is * 14% 14% - 

Buneta * &■ 109 is 15% 16 
BuildT 10 11 10% 10% 

BumoS 19 350 17% 17% 17% - % 

Burrfir 8X8% 3 fl%- % 

BuOrUf 20e 8 11 1B% 17% ia% 

- C-C - 

C con s « 930 10% 9% 10V- V 

esi s' 19 a 10% 10 10 

CPBs 48 13 6 25% 25% 25% 

CTECS 34 356 2b 25 »% 

CdbyS 1.700 14 210 X% 50% 60 -1% 

Cadence £3X09 22% 2H» 3i%- % 

Calgene 333 0 8% 8%- % 

Calgon J4 27 915 45 44V -M%- % 

CalBlo 320 7% C% 6% - % 

CalMIc 1} 91 0 7% 7%- % 

Cambrx J5a 16 £238 13% d13 13% - V 

CamBS 1708 6V SV 6 - % 

Cemph 501 3% 2% 3 1-16+ % 

Cancnl J9r X 3 MV 6« 94V + V 

CAnonla 54 be 18 iTV 17V- V 

CapAac 4 182 4 d 34 4 

CrdnD s J8 18 111 24% M 24 - V 

CaraPls X 583 13% 13% !2%-1% 

CsrtCir JOa 18 1253 M% X »%- % 
Cartngtn B38 19V 1* TO + V 

Cascde s.E0z 10 194 X TOV 1BV-V 

Caseys 19 731 11% 10% 10% - % 

Celgerw £36 7% 7V 7% 

C*iem s <37 6 V 6 6 - % 

CeDCm 1059 39 37 v 37% -1% 

Certrbk 30 2388 8V d 5 fl-V 

C-enaTI X 1M 30V X% X%- V 

Ceraeor 1113 37% »V XV -IV 


ov Mad 278 BV 8% 6% 

GZA 18 330 13% 13V 13% + V 

Cantos 15 154 ££'« 21% 21%- % 

CarwvFn £4 7 643 B% 8V 6V - % 

GnBnd a JB 21 267 27% 27% 27%- V 

GanedD 2037 34 33 MV-1 

Gened pi £33 56% 35% 55% - % 

Geniyte. 11 JX II 10% 10%-% 

Genie » TO 143 13% »% I8%- % 

Genus • 9 320 7V . 7% 7%- % 

Geruym 1798 10% 16 16V- V 

Ge-agm 2 » i33 13 12% 12% - % 

GrmSv 9 « 12% 12 12 - % 

GitanG J4 10 304 25', 34% 34%- % 

GkXmr .18 260 18 17% 77%- % 

GilblAa 40 14 77 23% 23 33 - V 

GbaSy 83 14% 14% 14%+ % 

GldPousJH 8 4t 7% 7% 7% + % 

Goodmk 16 16 16 15% 15%+ V 


f Milton a 437 £3% 31% £2 -1% 

MlneS 38 14 7 57 55 57 +1% 

vjMlnsc I 2322 11-33 9-32 11-32 

Minnies 22 101 12V 11% 11% - \ 

MblTel 2172 7% 7 7%- V 

Mod Ine .SO 12 18 TOV 18% 18% 

Mot&O 57 377 23% £2% 23V- % 

Mole* JB 17 146 » 37V 37%+ V 

Memo JA 14 725 X XV 25%- V 

Motlne 31 10 B 18% 18% TOV + V 

Muld* JO 5 710 15 14% 14% - % 

Multmh X 1 92% 92% 92%+ % 

Mycogn 35 13 13% 1£% - % 

_ _ 

NACRaJO 16 61 38 37V 37V - V 

NEC 36* SO I 85 85 65 -1% 

NESB H SV S 5% — % 

HWNL IX 11 919 41 V 40% 41%+ % 
NYMAGC.40 11 352 36 24% 24 V - 1 % 

NachF -fa 22 13 25 25 35 

Nmac IX 6% S% 6 

NlGemBk 1.40 7 3X 33% XV XV - 3V 
.NIC per JO 30 213 8% 8% .0%- V 

NOam .44 16 441 34V 33% 34 


TchDia 

TctlCam 

Tecum 3 20a 
Tolas 
Tool+c 
Tuico 
TlcrnA S 
TicmB 5 

Tdlecrd I 

Trlnuic 

Teico* 


23 445 

32 30b 

31V -1 

A 8 31 33 

36 V 35 b 

36V 

39 1? 9 

7 91 

6b- % 

- T-T - 
11 309 13% 13% 

TO 

34 36 45 

17 16'4 

TOV- V 

.40 11 158 

25% 34V 

24b- b 
6b- % 

156 

6% 9% 

7% 7% 

JS 3 7<S 

7V 

7 486 

9 0b 

0b 

7 77 

12 11V 

1' V - V 


j 1 116 138 134 -1 

19 2 MV XV XV 

9X9 BV 0%+ h 
28 692 11% 11V 11% 
iron TO% 15% 16% — % 
7 17% 16% 17% - '* 

lb 143 30V 27% 37% — I 
82« 4% 4% 4% -1-16 


NDtna .44 16 441 34V 33% 34 Topp* S J4 15 393 17 16 16% 

M.oan .75c 51 1V16 1 11-16 1 11-16 -Trod in 7 $7, 3% 07, 

NUPa 21 £03 19 18V TOV~ % TrnMos 3 IX «V 35% SV-l 

MwdC s • 135 U% 12% 13% - V Trimas 24 38 36% 38 *1 

NtrSun J4 19 224 14% 14% m% Trlmefi 33 X7 6% 6 G - % 

NEECO 9 376 14% M 14% Trim 5 JO 12 252 6 V 5% 5% - V 

Nallcor 32 633 17% 16% 16y- % Tseng 305 4 % 4 4 


Trimaic 8£« 4% 4% 4% -1-16 

Telco* 13 938 9% 9»! 0% 

Tel.on .010 21 237 7% 7% 7% — % 

Terjdta X 1073 23% £2% 22% -1 

Tere* OS H 63 MV W 34 - V 

3Com 15 347G 13% 1£7, ,3 _ % 

Toci un 135 TOV 15% 1574-1 

Topps f J4 15 393 17 16 16% 

Trad in 7 3% 3% 2 r, 

TrnMoa X IX 36V 35% 25% -J 

Trimas 24 X 36% 38 *1 

Trlmefi 33 X7 6% 6 6 - % 


360 18 17% 17% — % NtotSjr 23 3913 0% 8% 8%- % 

4 77 23% £3 33 - 1* Neubg S *1457 20% 27% 27% - % 

63 14% 14% 14%+ % fJECrd 37 7 45% 45 <5%+ V 

8 41 7% 7% 7*|+ V TC Bo* 32 151451 18% 18 18 - % 


X 13 12% 13% 


GouIdP .76 1* 94 18*1 18% 18V— V I NJ Sll JO 6 7 15 14% 14%- % 


PI Bis 

Stock Otv.E 109a Mgh 


AT8£ 

ATT FdXSZe 

Acton 

AjrExp 

AWn 

Aftrar 

Aiphaln 

Afca 


912- 17% 
S7 68h 
3 22 14% 
10 • 18 
47 2% 

* IV 

63 68 3% 

91 0* 43% 


AmdM .10 9 100 U% 

Alsraei J4e 10 3 17% 

AMzsA JZ 28 53 19 

AUrea jb a a so 


AMBVJ 

PPM 330 


10 % 

9 87 81 


APree JO 28 10 19% 

ASdE OB 7% 

AmSurM At* X 4 

Ampal J7e 29 1478 o 2V 
Annul 1* 3 B% 

ArtzCn U» 9-10 

Aisrl 1342 9% 

AtlsCW 1 116 2% 

Audvoc 64 2% 

- B-B - 

B H0 3£De 7 34 17% 

BAT In JOa 12 6232 13 V 
BSN 30 192 6% 

Buratr g 6 107, 

BaryRG 12 271 11% 

Beard 63 7% 

BergB * J2 14 11* 25 
BIcCp 1.12 17 34 32V 

BlnkUf 1 12 26 34% 

BtaR A 14 M 17 

BldunlA AS 9 7 41% 

BoIrPh 04 10 943 17% 

Bowne JS 34 W 11% 

Broca g 1JM TO 23 

- C-C - 

as ce -too J% 

CeEng s 31 367 12% 
Calprap $51 7 1 6% ' 

CemCr .40 12 W4 19% 

CsstU * Jfl 10 1 12% 

CfCdh gina >002 5% 

CpDuS 38 10 33% 

CDOavA 37 581 37% 
ClicEn 37 2% 

CMRv 1J0a W 4 21% 
CmpK 10 ZT 3% 

GonedF -4 4-4% 

Cora# B 4 12 4% 

Corns* *019 2% 

Caron JSe 2865 9% 


Low Close Chog 
16% 17 - % 

57V 57V— 1%. 

14% M%- % 

14% IS - 
2 2 
1% 1> 

42 42% — 1% 

M% TOV- V 
17% 17%+ %. 
18% 18- - 
19% 20 

S ’sr-l 
1 % 2 «r-l 

MB 9-18 

3% 9% — V 

% 

17 17b + % 

U 11-16 13% 

iSl l 

11 11 - V 

7% 75+ V 

24% M<+ % 
32 32V + V 

X4% 34%- % 
16% 17 + % 

11% »1%- V 
TOV 17% , 

11V 11V+ V 
22% 22%.- V 

' 2 V 2% - 

11% 12 - V 

6b •% 

w4 to%- v 

12% 12% 

«% 5%+ % 

3$ 38 

S7% 37%- V 
2% 2b- V 

21% 21b- V 
3% 3% . 


Stock DhLE 108a Mgh 
Cuatmd .. . .121- % 

CyprFd 41 10% 

— *D— D'— 

N hid' X 2V 

DWG . 4484 14% 

DataPd .TO 113 7% 

DeCnwf 982 b 

Dsgtfm-' 5 2b 

Diaorn . ' 16 3% 

- E-E - 

EaatnCo JB TO .14 . TO 

EstfiP $90.1 * 4 21 

EchoBy SO 434682 19% 

EcoCn .TO 16 17 11% 

EUMor 613 11-16 

ErapirA . ‘ * * IT . V 

ENSCO X2092 4% 

EoUMM 43 2% 

- F-F - 

Fshlnd '$0 '11 1 * 


Low CtoeeChng 
% %-1-» 
TOV »%- V 


FAuaPr ixsa 
FlacnP .7» 
FUoe 82 

Forett. 

FdHhr a .TO 
Frega 
FrukL 
Fwvn . 


na . 7* 8% 

rot • 8 i«- 
32 9 100 $4% 

33 674 42% 
TO IS 43 12% 

* 17 9 


FrukL 10 28* M%- 

FurVK . 131 2% 

- G-G - 

GRI 10 4% 

on TO X 3V 

GteMFd JO W 563 27%. 
MTIg TO6 19% 

GtodBr . 1 - 12 67- 46 

Gkanr 1 TO 8 23% 
Gloom 829 7V 

ttOFld 4 278 % 

Qream 15 55 s% 

GCd* g j40 140 13. 

— H— H — 

Hasbro .TO 14 11* 29% 
HMtCb 12 » 2, 

4«vet 3 - 08- SV 

Haloo .10 ft .JO 9*8 

HtrtEo 82 . IV 

.HaraftO • 133 64 «% 

NdftyCp JOa a - TO -26% 
J Horoo5h 3026 BV 


Cress 1J4 18 103 X 

CniCP 1.10s 8 19 31% 

CiCPB 1.10a B 94 XV 

Cubic .42 9 31 16% 


10 27 3V 3V 3b . 

4 4 Ah 4% 4V- V 

1 12 ft ft 4b- % 

1070 2% 1%. fib , 

2865 9b 9% 9b + b 

18 103 X 34% 34%. 

6 19 31% 31 V 3lV- % 
B 94 XV 29% X%- V 
• 31 16% lflb 16b - V 


Hormai J2 TO 382 23% 

ttnHar 250 - «b 

HcvnEn 7 in 8% 

- 1-1 - 

KH ■ 12 348 6b: 

ISS M TT 40 fib 

biwon *UO X 53 v 

InMSy 13 170 2% 

fasSy pf J5a X 2% 

toUgSy 1 27 2V 


T-W 7:16 . 

2V 2b 
3% 3%- b 

13 IB 
21 21 - b 

TOV 19%+ % 

11b lib- b 

% 11-16+ VW 
3-W 3-16 ■ 

3% 3%- b 

2 2 % 

* X + V 
9 9 VTO-VTO 
13b 13% — % 
«£ 24% 

41% 41b -1 
12% 12b~ % 

i* 4s; v 

4% 4% — % 
SV 3V 
ab a%- b 

ia V to%+ b 

4B5 «b- % 
23% a%+ V 
« 7 V + b 

12% • 12% — b 

xb a% 

2 2 

■ . Sb+ b 

3 9' k 

26b £jj+ % 

& 3®= i- 

S Sb+ 4 
S S+ v 

S i- i 

?v 2% . 


Stock n*y-E 100a Mod Lew 

kaCiy g .72 67 20 » 

tram* .120 14 10b W 

tatBknt 11 115 4% 4b 

Mmeh 2S3 3 2% 

UrtThr 17B 11-32 9-32 

koqBrd TO Sb 4% 

- J-K - 

JanSofl 33 012 24% 28% 

Jeeon 13 2% 2% 

JohnPd X 4 3% 3V 

Kbwrk ■ TO 4% 4b 

Klrtry .100 17 537 8b BV 

- L-L - 

UBsrg 1 11-16 11-16 

'LdmkS* JO 0 9 7% 7% 

Laser W ft < 

Lawson . A0 49 9 d 8% 

LeePhr * 2V 0V 

LBIy un 1 V V 

Lionel 25 124 Sb 8% 

Lumen .08 X 32 U 10% 


LynettC X 9 25% 25% 

- M-M - 

MSB K 2b 2V 

MagraC 2 MB 6% 5% 

Marina 1 % % 

MstScl 83 £7 15% 15% 

Hazara 6 221 47 % 46V 

Madia .44 X 31% 31% 

Mdcore 11 2% 2% 

Mem A0 X 2 10% »% 

WdlStr 11 444 4% 4% 

MKME 32 41 IS 21% 21% 

MoogS » 16 12 12. 

MoogA TO 27 7% 7% 

- W— N - 


20 

10% + % 
4% 

3 - b 

11-32+1-16 
4%— V 

IV 1 

9b- V 

11-18 

7b 

4%+ % 
9 + b 
2V+ % 


10%+ % 

12 - V 
7% 


Ntniy s 
NswUne 
NMaAr 

NY Tim. 52 14 7X 27 28% 

NCdOg JO 12 19% 19% 

Nudiac 11 6V 6 

-O-P-O- 

OEA 14 78 33% XV 

OKI 13 4843 wll V 1 1 

04MA' 37 X 6V 9% 

Oiatan 3 J4 13 214 18% <ns% 

OOkMp LTBe 3 11 10% 10b 

PaJICp AS 23 194 34% X% 

PegGkJ .10a 341782 TO% M% 

PaopBc TO « 2 *4% U% 

ForkHC JO 67 » 3*% 94% 

PtHeat 1.83 3S 15% 15 

PBILD .15* 9 226 17 16% 

PJomSy • 1 b b 

Pfeiry A .70 5 38b (06 


^ ll 
^ si 


OOkMp L760 3 11 10*< 

PaHCp AS 23 184 34* 

PegGkJ .10a 341782 TO] 

PaopBc TO fl Z U] 


33%+ b 

'IV- X 

a- 1 

34 

«%+ % 

,a:.i 

»v- *1 
x -1 


Stock Otv.E 100a High Lew 
PtyOara .12 11 73 11 11 

Plead 8 194 215 7% 7% 

PraadA .10 23 6% 8% 

PreCai a 4* b% 8 

Prtlm 13 15 3% 3% 

ProMad .42 14 x 5b 5% 

ProlCre 13 X 5% 5% 

- R-R - 

RBW 11 1 5% 6% 

Ragan .12 2 xb xb 

ReCap 13 27 14% 14% 

RHcM X 15 11% 11 

Rogers .12 35 24% 24 

RwKcfc JOa 14 7 XV XV 

- 3-6 - 

Satan 2 234 3V 8b 

Seta* TO * 18 13% 13% 

StowA $4 11 383 13% 12% 

Spellng X 102 12 H% 

Store J6e 3 2 2% 3% 

Ster Bn 12 71 9 8% 

synatoy A0 8 20a 10% 9b 

- T-T - 

TIE 2* 1% 1b 

Til X 1% 1% 

TaOPrd JO X X u14% 14% 

TsndyB 16 588 21% 21% 

T«DB JS 129 113 4Sb «V 

Teiesph 9* 3% 3% 

TezAir 3833 10b 9% 

Thermo 158 307 14% 13% 

Thrum 23 B4 l«% 16b 

Temper M 11 852 XV Xb 

T+Cty £1 G 6% 9% 

TnSM 22 HO 18% 18b 

TubMax 370 8% 6 

- U-U - 

UaVniy 2 3b 3b 

UFoodA 8 7 2b 2b 

UftMB 8X2% 2b 

US Cell «5 »% 5£b 

LkaPat X 5% Sb 

- V-1Y - 

VWsh S 8 2b 2b 

KasgB 30* 4%d 4b 

WaogC 29 7 0% 

WahPat 1TO X 27 293% Wb 

WWW 11X 4% 4% 

Weflca J6 6 4 13% 13 

WaDArn X % % 

WAmBo AO 19 24 22% 22% 

VOlgtO TO 8X Sb 8% 

WIRETMO 17 1Z1 18b 10% 


Caseys 19 731 11% 10b 10% - b 

Celgerw 236 7% 7V 7% 

Ceicm S <87 6V 6 6 - b 

CeDCm 1(09 39 37% 37% -1% 

Canetk JO 2388 8V d 5 6-% 

C-enaTl X TOO »% Xb X%- V 

Ceraeor 1113 37% 28V XV -IV 

CnSaft .77 » 1*0 1<% MV TOV 

GFidBfc 1J4 9 310 XV 31% 32 + V 

CJerSc JO B 148 xb X X 

CnSpm 17 7 25 35 25 - V 

Catus 5394 Id 16% 17 - b 

Chan in a 6 67 n7, 11% 11% 

ChrmSh .12 12 15M 10b 9% 10 - b 

CRtOna J2 7 U 10% 18b <6% 

ChkPl 38 339 12b *1% >'%“ % 

CRtnOsg 24 5*5 15% 14% 15 -1 

Chmpwr 17 53 17% 17% 17 b 

CneySh 8< 7V 7 7%- V 

CnlpeTe 7 1867 17b 16V 16% - V 

Chiron 17X Sb X 2£b-i% 

CnrDwl J6 25 323 1T% 17 17% 


Gradco 14 434 11% 11 11%- % 

GrphSc <84 10V 10% TO V 

GACm ,02a 1196 8% 0% 8b - b 

Gd-tiBc X 5 17 17V 17% ITV 

GlNYSv .48 8 5* 9»* fl% 9 

Grtron .40 10 91 34% 3* 33 - % 

GrnRIlb 17 259 11% 11% 1l%- V 

GrmrPR 767 4% 4% 4% - % 

Grist 1b Ml 10 9% 10 ♦ V 

Groimn 7 14* 4% 4% 4%- % 

Grdwtr 16 1276 X% 19% 19% - 1 

Gtoch X 132 IS 15% 15% - V 

GuoatS 65 6% 6% 6%- V 

_ H _ H — 

HBO M 16 1225 14% 14% W% - % 

HMO 387 9 7% 7%- % 

HimOil .10 61 1G 35V 34% 31% 


NV Bcp 12 174 12V 11b 11%- % 

NwDNwk 24 SC 14% ,4 14%- V 

NMIIBc JO B X 7% 7 7%- V 

N-ldBH TO 5 284 9 8% 9 

Newpt .12 12 422 9% 9% 9% 


NwpPn 

N+aB TO 10 20* * 53% S< - V 

ffcleDr 79 0 % 7% 8 - V 

Nor dsn J2 14 22 49% 49% 49% - % 

NordST 36 £2 2405 X 35 35%- % 

Nnrstul 10 854 11% 1<J7 4 10% - % 

NoRlBc JO 7 X 16% If 16 - V 

NWSIT* TO S3 X 41% 41% 41% 

NSIBCP 1.40 12 so TO 57 57 - % 

NorTrsl 152 9 S9f «4% 62% 92%-l% 

N»NG 1.04 II 94 X 24 % 24% - V 

NarerFn TO 9 131 7%d G% 6% - »' 

NovaPh 2554 5% 5 5% + % 

NoveCr 271 17 16% 16% - V 

Novell 24 7136 33 »% 30% -1% 

Novelus 8 698 12 Hb 11%- % 

NuW« 8fo 3% 3 3 - v 

Nucrpl 42 8% T 7 , 77,- % 

Nutmeg 24 119 11% 11 11 

NuMed 262 5% 4% S - V 

- 0-0 - 

OcnUrs 811144 17% 15 15% -1 

Ocaaner 34 1331 10b 6% 'ti - b 

Octal 27 3343 22% 21% 22 - % 

GlcCkJb 4g 1<% m 14% 

OicOpis W 260 19% 18% TO - % 

OfisLog 14 922 10% 10% 10% - % 


20Cnin .48 7 173 32% 23% 22% + % 

7,coTV 9 404 35 $?%$?%-% 

T.coTy wt S3 9V 9V 9V 

Tyic-n M 16 1503 25% Ci% 25V + b 

- U-U - 

USTCp .63 7 115 15% 15% 15%- % 

Umfi 5 10 35 13% 13 13%+ % 

UnSnk U2a 6 ill XV 24% 24% 

UAEnA M5 18% 17% 17%-% 

(JAEn B 370 10% 17% 17%-% 

UBCcI X £5 191 20 19 % 19% - % 

UClyG f ea 16 HE 15 14% 14% - % 


191 3% 3 1-16 3 3-18 — 1-19 I UnDc-m 1J4 33 37 17% 17% 17% 


53% 64 - V 

7% a - % 


16% 17 - % 
11% 11% 

9% 10 - % 


Hander 34 IX 18% 17% 18%+ V 

Hsnvln .44 7 14 X% 30% 30% - V 

HrdgA a 31 XI 17% 17 17-4, 
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pummels Dow again 


ASIA PACIFIC 


Wall Street 


HAVING SHOWN some resil- 
ience early yesterday, share 
prices dropped sharply towards 
midsession. partly because of a 
wave of programme selling, 
writes Jcnet Bush in New York, 

The Dow Jones Industrial 
Average had suffered early 
losses and then bounced back 
to stand a little higher in 
morning trading. However, the 
index fell suddenly towards 
noon and at 2 pm was quoted 
23.25 points lower at 2,742.75. 
Volume was moderately active, 
with 107m shares changing 
hands by midsession. 

The broad- based Standard & 
Poor’s 500 index was also 
sharply lower, falling 3.60 to 
346.02 at noon, reflecting a 
wave of stock index arbitrage 
selling. 

Among other key indices, 
the American Stock Exchange 
Index was 2.36 points down at 


378.08 and the Nasdaq Compos- 
ite was badly hit, falling 5.36 
by midsession to 451.41. 

The sell-off extended the 
sharp losses made on Tuesday, 
which were also related to pro- 
gramme trading, when the 
Dow fell 28.37 to 2,766.00. 

The selling did not end this 
week's rally in single-country, 
closed-end mutual funds. The 
popular Germany Fund jumped 
another $2 ‘A to $23 at midses- 
sion and the Brazil Fund added 
Sl’/j to 814%, proving that the 
euphoria is not confined to 
Europe. 

Yesterday's broad selling 
came against a background of 
concern about the economy, 
inflation and interest rates. 
Both the equity and bond mar- 
kets are waiting for tomor- 
row’s release of December pro- 
ducer prices amid expectations 
that there will be hefty 
increases in the Producer Price 
Index in December and again 
in January. 


The conventional wisdom on 
Wall Street is that upward 
pressure on prices, combined 
with a stronger economy than 
most had envisaged, will pre- 
vent the US Federal Reserve 
from easing monetary policy 
any further. 

There is also mounting con- 
cern in the equity market 
about fourth quarter corporate 
earnings, as the results season 
gets under way. Investors 
remember how vulnerable the 
market was to poor third quar- 
ter announcements. 

A hint of what might emerge 
came from Delta Airlines. A 
spokesman confirmed that 
results for the December quar- 
ter would be below earlier 
expectations partly because of 
higher-than-expected fuel 
costs. 

Morgan Stanley dropped its 
earnings estimates for four air- 
line stocks: Delta. UAL, AMR 
and Southwest Airlines. Delta 
was 32 lower at $66%, AMR 


slipped Si to $56% and Southw- 
est fell S% to $22%. UAL, in 
contrast, added $% to $164% 
amid reports that the manage- 
ment and unions of United Air- 
lines were having another shot 
at putting together a buy-out of 
the airline. 

Precious metals stocks 
bucked declines in the broad 
market, reflecting a strong 
gold price. Newmont Gold rose 
$1% to $52%, Battle Mountain 
Gold added S% to $17% and 
Homestake Mining gained $% 
to S20%. 

Among featured individual 
stocks, Ames Department 
Stores dropped 5% to $8%. The 
company said that it expected 
to post a loss for the fiscal year 
ending this month and would 
cut 85 jobs in its corporate 
offices. 

GenRad, manufacturer of 
electronic test and measure- 
ment equipment, dipped $% to 
$4% after the company said 
that it expected a loss of $2m 


to $Sm in the fourth quarter 
and a loss in the. first quarter. 

In over-the-counter trading, 
Profit Systems gained $1% to 
$10% on news that LEP Group 
had agreed In principle to 
acquire stakes totalling 10.S 
per cent, now owned by the 
company's chairman and a 
director, for $12 a share. 

Canada f 

ATTEMPTS to rally from a 
moderate decline in Toronto 
stocks encountered resistance 
by midsession yesterday. A 
weaker Wall Street depressed 
the market, with only gold- 
stocks making gains. 

The composite index fell 17.0 
to 3,935.3 on volume of 22m 
shares. Declines led advances 
by 249 to 207. 

Gold stocks remained strong, 
with Lac Minerals rising C$%. 
to C$14%, Corona gaining C$% 
to C$10% and Placer Dome 
climbing C$% to C$22 %. 


Nikkei declines as jumpy 
investors take profits 


Tokyo 


FURTHER weakness in the yen 
a fall in bond prices trig- 
gered profit-taking In Japanese 
equities yesterday, while 
rumours of more political 
frigtahiiity abroad added to the 
bearish mood, writes Michiyo 
Nakamoio in Tokyo. 

The Nikkei average finished 
with a substantial loss of 254A5 
to 37.G9&51. after falling earlier 
to a low of 37,460.29. The day’s 
high was 37.927.63. The 37,000 
level is generally expected to 
be the bottom of the present 
correction. 

Declines far outnumbered 
advances by 595 to 347. and 185 
issues were unchanged. Tdm- 


Tofcyo 


Computer difficulties frustrate Amsterdam 

Laura Raun explains the technological threat to the bourse’s competitive edge 


index < 00018 ) 


C hronic computer 
problems are threaten- 
ing to hurt the Amster- 
dam Stock Exchange's reputa- 
tion and undermine efforts to 
make the Dutch capital a 
finan cial gateway to Europe. 

Stock exchange trading has 
been halted three times in as 
many months - most recently, 
last Monday - due to failures 
in the two-year-old computer 
system. Frustrated market 
players worry that if it hap- 
pens again investors’ confi- 
dence could be badly shaken, 
perhaps sending them else- 
where, and Amsterdam’s com- 
petitive edge would be dulled. 

"It makes Amsterdam look 
provincial," lamented one 
stockbroker who deals with 
foreign institutional investors. 

Exchange members note 
with relief that complaints 
were muted on the last two 
occasions, because trading was 

EUROPE 


slow, but if the computer fails 
again on a busy day patience 
will undoubtedly wear thin. 

Amsterdam's financial com- 
munity is joking that the acro- 
nym for the bourse’s computer 
system, HOS, stands for 
“trade-undermining system" 
rather than "trade-underpin- 
ning system.” its correct trans- 
lation. The system stops short 
of fully computerised trading, 
but automates order-placing, 
bookkeeping and settlement. 

No one is predicting that 
investors will flee en masse to 
other markets, but London 
already siphons off sizeable 
business in Dutch government 
bonds and blue chip stocks, 
and any acceleration would 
hurt. 

The computer system will be 
crucially tested in the next few 
months with the introduction 
of fixed-day settlement, an 
open-order book system for 


bonds and automated reporting 
of deals of the Amsterdam 
Interprofessional Market 
(AIM), the bloc trading system. 

The Stock Exchange 
expresses confidence that 
things will go smoothly, 
because the causes of the com- 


If the system fails 
again on a busy 
day, investors’ 
patience will no 
doubt wear thin 


puter outages have been found. 
On Monday, a loose electrical 
connection was blamed for the 
breakdown. 

On December 29, when trad- 
ing was limited to 45 minutes, 
it was due to a software mis- 
take which had been injected 


during a recent programme 
adjustment. In last October’s 
global mini-crash, a flood of 
orders overwhelmed the com- 
puter capacity. 

Since then, capacity has 
been increased so that 100,000 
transactions a day - three to 
four times the average - can 
be handle^ explains Mr Gerrit 
de Marez Oyens, general secre- 
tary of the exchange. That has 
been achieved mostly through 
more selective use of existing 
capacity, but further expansion 
is being contemplated. 

The Exchange refuses to say 
how much it is investing in 
additional computer capacity 
on top of the FI 30m (3515.8m) 
spent in 1988, when the system 
was installed. The software 
was acquired from the Midwest 
Stock Exchange in Chicago 
and adapted for Amsterdam, 
while the hardware came from 
Digital Equipment of the US. 


Focus switches to bids and deals 


BIDS, deals and speculation 

6 ave leading bourses what 
npetus they had yesterday, 
while Nordic markets main- 
tained their buoyant form, 
writes Our Mar kets Staff. 

FRANKFURT moved from 
the general to the particular, 
as the bourse closed broadly 
lower on lack .of a new Japa- 
nese initiative, and Siemens 
came in with the expected bid 
for control of the troubled 
Nixdorf computer group. 

Profit-taking left the FAZ 
index 8.62 lower at 767.44 at 
midsession, and the DAX down 
26.31 at 1339.63 at the close. 
Volume came back from 
DM12.9bn to DMlD.Tbn. 

Nixdorf was suspended pend- 
ing the Siemens announcement 
but Siemens itself, with a 
DM3.30 decline to DM737.50, 
showed relative strength on 
the deal, which could involve 
merging Nixdorf with its own 
information systems division 
and ending with 70 to 80 per 
cent of the votes in the surviv- 
ing company. 

Mannesmann. which had 
been seen as an alternative 
bidder, recovered DM5 after 
the news, closing a net DM4.50 
lower at DM358. Nixdorf itself 
fell DM23 to DM292.50 over 
Monday and Tuesday. 

Elsewhere, blue chips led the 
day's slide with Daimler and 
Volkswagen prominent, and 
Deutsche Bank easing DM4.50 
to DM553 - unexpectedly, 
after a sharp rise in Tokyo. 
Karstadt, the retailer, fell 
DM19 to DM676 after reporting 
a 4.1 per cent rise in 2989 sales. 


AMSTERDAM weakened as 
the internationals followed 
Wall Street lower, but some 
individual stocks continued to 
show gains on corporate news. 
The CBS tendency index was 
off 0.6 at 118.3 in moderate 
turnover of FI 758m. 

DSM. the chemical stock, 
rose FI 2.60 to F111&90 after an 
unexpectedly generous 
increase in its 1989 dividend 
from F14JJ0 to FI 8. 

Publishers performed well 
for a second day, following the 
decision by VNU and Elsevier 
to take a 38 per cent stake in a 
commercial television station. 
VNU. whose magazine adver- 
tising is seen as vulnerable to 
television, rose FI 2 to FI 113^0 
as it is expected to benefit par- 
ticularly from the divereiflca- 
tlon. 

Wessanen, the food com- 
pany, rose FI L30 to FI 64.60 in 
active trading on speculation 
that it might be a takeover tar- 
get, although Unilever, a 
rumoured bidder, denied that 
it planned acquisitions in the 
Dutch food sector. Pakhoed, 
the trading and storage com- 
pany, added FI 2.30 to FI 153 on 
expectations that its oil storage 
business will benefit from the 
recent rise in crude prices. 

PARIS followed a similar 
pattern to Tuesday, recovering 
from early weakness to end a 
fraction better. The market 
was subjected to conflicting 
influences: the franc held 
steady against the D-Mark and 
short-term rates eased, but 
Wall Street and Tokyo were 
both down overnight 


The CAC 40 index dosed 0.10 
higher at 1,970.38 in trading 
volume estimated at FFr2. 5b n, 
after FFr2.4bn on Tuesday. 

Although the market was 
generally quiet and uncertain, 
there was fairly heavy turn- 
over in blue chips such as 
Suez, up FFr10.90 at FFr464.90 
following a buy recommenda- 
tion from a British securities 
firm. 

M3LAN saw banks up and 
the insurance sector down. 
Proposals to bring Italy in line 
with other European countries 
ahead of foreign exchange lib- 
eralisation on July 1 include 
reduced tax on bank deposit 
interest and the introduction 
of a capital gains tax which 
could bear on the insurers’ 
prospects. 

The Comit index rose 2£0 to 
705.63 in active trading. BCI 
rose L165 to L5,435 and Gener- 
ali. Italy's leading insurance 
company, fell L350 to L4L950. 

MADRZD eased for a fourth 
day, pulled down again by the 
banking sector, and the gen- 
eral index shed 1.19 to 297.22. 

STOCKHOLM hung on to 
Tuesday’s gains, with the mar- 
ket showing little reaction to 
the Government’s 1990/91 bud- 
get, which highlighted eco- 
nomic problems such as high 
wage rises and a growing cur- 
rent account deficit. 

The Affarsvarlden General 
index added 0.S to 1,315.6 on 
turnover which stayed busy at 
SKr468m. although down from 
the previous day's SKr646m. 

The forestry sector, which 
consumes large quantities of 


electricity, continued to 
strengthen after the Cabinet 
reshuffle on Tuesday, which 
suggested a softening of the 
Government’s anti-nuclear 
power policy. MoDo, the paper 
and pulp group, rose. SKz25 to 

SKr335. 

Profit-taking left some stocks 
lower, with Ericsson free B 
shares down SKrl3 at SKr930 
and Asea free Bs SKr3G lower 
at SKr780. 

HELSINKI made healthy 
gains in active trading, espe- 
cially in restricted shares. The 
Unitas all-share index rose 7.4, 
or 1.2 per cent, to 617.7. The 
most active issue was Wartai- 
Ja’s series II restricted stock, 
which gained FM7 to FM280. 

OSLO rose to an all-time 
high, passing the previous 
record set on January 4, on 
optimism about higher oil 
prices and the Norwegian econ- 
omy. The all-share index 
gained 2.12 to 56520 in Eajkdy 
active volume of NKr425m, 
down from Tuesday's 
NKr480m. 

COPENHAGEN advanced to 
another record, with baying 
focusing on laggards and small 
companies. The bourse index 
gained ZS2 to 367.31. Among 
the best improvements was a 
DKrl5 gain by Kansas, the 
clothing producer, to DKr475. 

VIENNA extended its rally, 
with the bourse Index rising 4,4 
to 593.54, another record, in 
spite of profit-taking. Trading 
was extended by 10 minutes to 
cope with the heavy turnover, 
with both foreign and local 
investors participating. 
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North America (662) 

Europe Ex. UK (683) 

Pacific Ex. Japan (212)... 

World Ex. US (1849) 

World Ex. UK (2085) 

World Ex. So. A!. (2331).. 

World Ex. Japan (1936)... 
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1939/BO 
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1669/90 

Low 

154.79 

-0.5 

138.74 

130.90 

-0.6 
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155.52 

139.45 

131.63 

160.41 

128.28 

216.06 

+ 2.5 
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+ 3.2 

1.29 
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189.05 
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216.06 

92.84 
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-0.4 
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159.17 

125.58 
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127.69 

-0.3 

3.13 

152.46 
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128.06 

154.17 

124.67 
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+ 0.0 

221.23 
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248.77 

221.28 

217.74 
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165.35 
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137.30 

123.11 
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159.16 

118.63 
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-0.5 
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+ 0.2 

269 

156.40 

140.23 
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157 JB7 

112.57 

130.18 

+ 0.5 

116.69 

113.84 

+ 1.2 

1.64 

129.58 

116.19 

112.44 

130.18 

79.56 

116.58 

+ 0.1 

104.49 
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+ 0.1 

4.88 

116.61 

104.47 

116.85 

140.33 

86.41 
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-0.8 

174.84 

175.34 

+ 0.0 

2.48 
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176.36 

175.35 
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101.24 

-0.6 
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95.06 

+ 0.0 

2.40 

101.85 

91.34 

95.07 

101.86 
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190.85 

-1.5 

171.07 

175.17 

-0.7 

0.46 

193.71 

173.69 

176.39 

200.11 

164.22 

233.95 

-0.1 

209.70 

243.68 

-0.1 

2.20 

234.29 

210.06 

243.81 

235.69 

143.35 

334.27 

-0.1 

299.62 

981.65 

-0.1 

0.53 

334.64 

300.05 

962.74 

334.64 

153.32 

144.07 

+ 0.0 

129.14 

124.87 

+ 0.8 

4.27 

144.06 

129.17 

123.87 

145.66 

110.63 

74.15 

-0.4 

66.46 

65.09 
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5.41 

74.44 
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65.97 

68.18 
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-0.1 

192.37 

189.71 

+ 0.2 

1.44 

214.74 

192.55 

189.24 
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+ 0.7 

169.25 

165.28 
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1.76 
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163.03 

163.70 
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124.57 

201.30 

-3.0 

180.43 

162.67 

-0.5 

3.48 

207.47 
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115.35 

162.15 

-1.0 

145.34 
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3.90 
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+ 1.3 
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+ 1.4 

1.82 

204.29 
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+ 0.2 
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1.94 
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87.81 
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4.27 

163.94 
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133.28 
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"1.1 

126.92 

141.59 

-1.1 

3.31 

143.17 

128.33 

143.17 
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Year 

ago 
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148JS0 

94.47 

132.50 
128.34 

157.17 
127.67 

115.52 

86.73 

113.26 

125.00 

84.21 

195.51 
148.57 
159.72 
110.63 

69.92 

150.47 

132.45 

116.89 

145.90 
145.88 

77.41 

135.02 

114.18 


146 66 

+ 0.1 

131.46 

130.32 

+ 0.4 

3.26 

146.59 

131.44 

129.75 

146.66 
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197.02 

+ 0.6 

176.60 

169.61 

+ 0.9 

1.68 

195.84 

175.60 

168.14 

197.02 
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186.75 

-1.4 

167.40 

171.25 

-0.7 

0.71 

139.41 

169.83 

172.40 

194.72 

160.44 

170.02 

-0.9 

75321 
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-0.3 

1.60 

172.48 

154.65 

155.39 

174.18 

141.56 

142.11 

-1.1 

127.38 

140.72 

-1.1 

3.30 

143.63 

128.78 

142.22 

146.66 

112.79 

134.57 

-0.1 

120.63 

119.91 

+ 0.6 

2.59 

134.66 

120.74 

119.19 

134.68 

96.30 

137.44 

-0.2 

123.19 

122.35 

-0.3 

4.72 

137.73 

123.49 

122.70 

140.05 

111.93 

170.65 

-0.9 

152.97 

154.36 

-0.3 

1.67 

172.22 

154.42 

154.61 

173.77 

141.49 

158.73 

-1.1 

142.28 

150.30 

-0.6 

1.96 

160.48 

143.89 

151.23 

162.00 

136.98 

168.95 

-1.0 

142.48 

149.89 

-0.5 

2.17 

160.48 

143.89 

15G.71 

161.84 

136.67 

144.47 

-0.8 

139.50 

137.08 

-0.4 

3.34 

145.37 

130.35 

137.69 

145.52 

114.51 

159.21 

-1.0 

142.71 

149.97 

-0.5 

2.18 

160.76 

144.15 

150.79. 

162.05 

136.68 


113.89 

141.88 

190.40 

159.78 

114.94 

100.48 
129.29 
158.23 
141.97 

141.48 
115.22 


Floor .members were less 
than enthusiastic about the 
HOS system when it was 
launched and some are grum- 
bling now that they should go 
back to paper and pencil. Open 
outcry trading with chalk and 
blackboard returned for a few 
days to Brussels last October, 
when the new computer trad-, 
ing system there broke down 
under a flood of orders. 

However, other critics of the 
Dutch system have argued that 
it is too modest and cheap. 

What is clear is that technol- 
ogy and infrastructure are- 
becoming vital weapons in 
stock exchanges’ efforts to 
ensure reliability and credi- 
bility. 

Sophisticated computers are 
no longer a luxury, but a 
necessity, as competition 
heightens from other bourses 
and from electronic trading 
networks spanning the globe. 


SOUTH AFRICA 

CAUTIOUS TRADING left 
Johannesburg quietly mixed 
after Monday’s gains and 
Tuesday’s retreat. The finan- 
cial rand’s continued volatility 
added to nervousness. 
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over was again very thin at 
554m shares, np only moder- 
ately from the 543m traded on 
Tuesday. The Topix index of 
all listed shares lost 23.44 to. 
2,793.80, but in London, the 
ISE /Nikkei 50 index rose 7.83 to 
2,100.54. 

After the close, the Tokyo 
Stock Exchange said it would 
ease margin requirements from 
today. 

Profit-taking hit a wide 
range of sectors and equity 
futures prices also came under 
pressure. The overnight fall on 
Wall Street added to the gloom. 

The market was jumpy and 
easily affected by rumours; 
yesterday, the stray doing the 
rounds and adding to the ner- 
vousness was that the Soviet 
President, Mr Mikhail Gorba- 
chev, had resigned. It was the 
second rumour involving the 
Soviet Union to trigger an 
over-reaction in the market in 
four days. Indicating its- 


extreme sensitivity to the 
Soviet political situation and 
the extent to which the mood 
has soured. ' 

The continued low level of 
volume indicated . that . many 
investors were putting things 
cm bold, however, rather than 
rushing to seU At the same 
time, it was thought that the 
decline was exaggerated by 
selling in smaller-sized issues 
which feature in the 225-share 
Nikkei average and prices of 
which tend to be more volatile. 

The shift from large capital 
and- interest-rate sensitive 
issues to smaller stocks with 
quick price movements was 
evident The two moist active 
stocks were Dainippon Screen 
and Shows Aluminium, both of 
which saw hefty gains. Dainip- 
pon, with a volume of II .2m 
shares, added Y60 to YL850, 
while Shown Aluminium, with 
&9m shares, increased Y80 to 
Y1.200. 

High-priced issues which 
offered quick gains and which 
had not been targeted in . the 
year-end rally were also 
chased. Fuji Photo Film gained 
Y130 to 74,630 and TDK rose 
7260 to 76,000. 

Laggards that were unaf- 
fected by the weak yen. and 
Inflationary pressures were 
also favoured. Pharmaceuti- 
cals, for example, saw consid- 
erable gains, with. Dainippon 
Pharmaceutical rising -790- to. 
72,840 and Daiichi Seiyaku 
adding 770 to Y2A5Q. 

Osaka showed a similar shift 
away from: heavily capitalist 
issues to smaller, high-priced 
stocks. The OSE average lost 
166.73 to 38,618.57 on very low 
volume of 46.8m shares, down 
from Tuesday’s 48m. 

R oundup 

POLITICS in Communist China 
vied with flmmnial uncertainty 
in Taiwan yesterday as the 
leading influences on share 
prices in the Pacific Basin. 

HONG KONG- accelerated its 
rally, but put the brake on vol- 
ume as the Hang Seng index 
jumped 45414, or 16 per cent, to 
2£68.00 hi anticipation of news 
later yesterday that the Chi- 
nese had lifted martial law in 
Peking, more than seven 
months after its imposition. 

Turnover fell to HTg yaum 
from HKJLlbn; Tuesday’s fig- 
ure had been inflated by the 


unwinding of a cross -hoi 
between Allied Properties 
Tomson Investment, but yes- 
terday’s was only a little better 
tfiayi half the daily average of 
last year. 

Properties were sharply 
higher, with the sub-index up 
2L2 per cent Cheung Kong rose 
30 cents to HK3980, Hongkong 
Land 15 cents to HKS84J0 and 
New World Development 40 
cents to KKS10.70. The rally 
was also attributed to Taiwan- 
ese investors buying blue 
chips. 

TAIWAN staged a minor 
recovery, fhia time in the last 
30 minutes after news that the 
Hung Yuan group, the island’s 
biggest underground invest- 
ment house, was suspending 
money withdrawal, interest 
payme n t s aT *d salary payments 
for two months because of 
financial problems. 

The . weighted index, which 
fell 159.32 on Tuesday, lost 
another 210.39 until the last 
half hour yesterday, before 
recovering to finish at 9.S63.82, 
63.42 higher. Volume was 694m 
shares arid NTSlOSbn com- 
pared with 792m and NT$120bn 
previously. The feet that Hung 
Yuan had not collapsed com- 
pletely. as feared, was regarded 
with some relief. 

Moreover, the company's 
Influence on the market was 
said to be diminishing . Accord- 
ing to local newspapers, Hung 
Yuan currently had stocks val- 
ued at nearly NT$l0bn in the 
market, much less than the 
NT$30bn of last July. 

SINGAPORE shrugged off a 
bout of early profit-taking and 
the Straits Times industrial 

index rose 13.04 to 1,569.52. The 

session’s most active counters, 
once again, were Malaysian 
second-liners. Volume rose to 
145m shares and S$287m from 
128m and S$23 2m. 

KUALA LUMPUR saw turn- 
over decline from t2im shares 
to 106m as the ELSE index hit 
a record of 587.83, up L53. 

AUSTRALIA featured a rise 
by BHP of 6 cents to AS9.78, as 
it led volume with 3.2m shares 
on the news that it might sell 
its A$886m stake in Woodside 
Petroleum. The All Ordinaries 
index fell 0.9 to 1.689J. 

NSW ZEALAND fell for the 
fifth consecutive trading day, 
the Barclays index losing 6.69 
to L998.40 for a fall of 4 per 
cent since last Thursday. 
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HOURS 
AT THE IPE 

The World’s Fastest Growing Energy 
Futures and Options Exchange 

From tixlay, January 11, London’s International Petroleum Exchange will • . . 
be open for trading from 9-15 a.m. to 8.00 p.nr London time (4.15 a.m. until ' 
3.00 p.m. INfewWk time). 

This means you will have more than Wi hours every day to trade the IPE’s • 
fast-growing contracts - longer than any other energy exchange! . ' 

The IPE offers energy futures contracts in Brent crude oil, gas oil arid heavy 

fud oil and options contracts based on Brent crude oil and ^s oil; . 

So, don't miss trading opportunities as they appear. Trade all lPE products 
fix 2 ? /4 hours longer beginning today. 

The IPE - we’re expanding with your FUTURE in mind 


.teMtaal House 1 St l^therme’s'% London E1 : 9UN 
T^ephone: 01-481 0643 Fax; 01-481 8485 . Telex: 92#79 

261 Madison Avenue New'Vbrk NY 10016 ' 

Telephone: 212-697 2407 Eax: 212-661 6311 v . . ; ■ • - 
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